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THE MONEY MARKET. 


THe Money Market remains in practically the same con- 
dition as when we last wrota. The Bank still holds 
control over the market, and, with outside supplies 
reduced, and brokers, warned by their late experience 
working cautiously, a large portion of the current 
discount business has been transacted by it. With the 
official rate thus made fully effective, gold continues to 
flow hither from abroad, the influx into the Bank for the 
week having amounted to £844,000. In spite of that, 
however, the reserve has been reduced by about 
£581,000 through the withdrawal of £806,000 in gold 
coin and £619,000 in notes for home circulation. But 
this expansion of the external circulation is not much 
greater thanthat which always takes place at the beginning 
of August when people are providing for their holiday 
expenditure. In the corresponding week of last year 
the addition madeto the home circulation was £1,356,000, 
as compared with £1,425,000 this week, and in the first 
week of August, 1897, it was £1,280,000. There is thus 
nothing abnormal in the week’s movement, and as in the 
course of a few weeks a large portion of the cash now 
withdrawn will have filtered back again to the Bank, if 
gold continues to come from abroad its position will be 
materially strengthened. There is, consequently, ground 
for hoping that in the near future, at any rate, no 
further advance in the official rate will be needed. 
Still, it is well to note two things: one is the possibility, 
to which our Berlin correspondent refers, of the Bank 
of Germany being compelled to advance its rate in order 
to safeguard its stock of gold; and the other the decline 
in the American exchange’ which may presage with- 


Chief Office: 63 Threadneedle St., E.C. | drawals of gold from this side later on. 
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| In that event, said Lord Salisbury in sentences which | 
/have not been sufficiently quoted, the Conventions, |! 
__| which are not treaties, but declarations by the | 
AMonth | ¥een granting autonomy to a portion of her subjects, 
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| willing to recognise and sustain them. But these Con- 
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ventions are mortal. They are liable to be destroyed; 
they can be destroyed by the act of the parties for whose 
benefit they were concluded. But I wish to protest 
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THE DEBATES ON THE TRANSVAAL. 
Tue debates of Friday week in the Lords and Commons 
upon the dispute with the Transvaal were in a high 
degree creditable to Parliament. With the rarest excep- 
tions, the speakers were at once temperate and firm, 
while they eaten ed a mastery of their subject matter 
such as is rarely manifested except in a debate upon 
internal politics. The long and rather wearisome con- 
troversy has, in fact, acted as education, and there was 
less dispute about facts than we ever remember in so 
grave a debate. The speech of Lord Selborne in 
particular was a luminous history of the entire quarrel, 
as it might have been related by one who, though British 
in sympathy, was Boer by birth and antecedents. We 
can imagine no narrative more entirely fair, and recom- 
mend its perusal as reported in the Times of July 29 
even to those who fancy they understand fully the 
genesis of the quarrel. Here and there, perhaps, a 
mistake was committed. Mr Chamberlain laid too much 
stress upon the necessity of defending British prestige, 
which can hardly be at stake in a dispute with a State 
so far inferior to Great Britain in extent and in resources, 
and we cannot think he was wise in sneering so bitterly 
at Messrs Schreiner and Hofmeyr’s readiness to accept 
proposals from the Transvaal. Those gentlemen have, no 
doubt, a certain sympathy with Dutch settlers—a strong 
party feeling, in fact—but as they must be sincerely 
anxious for compromise, and as they are the 
chief men in a colony where the colonists are of 
mixed nationalities, it might have been wiser to overlook 
that, and while regretting that they were not entirely 
British to have accepted their efforts as in intention 
sincere. Nothing puzzles a doubtful friend like entire 
confidence in the sincerity of his professions. After all, 
-we are striving for peace, and whether we obtain it or 
not, we have to live at least for a generation on terms of 
equality with the Dutchmen of South Africa. As a rule, 
however, the speakers displayed much largeness of mind, 
and placed the argument upon a high level. They passed 
over small details, and contended, first, that the Trans- 
vaal was not independent in any international or complete 
sense, its rulers having no power to conclude treaties 
with foreign States ; secondly, that they promised, when 
the Convention of Pretoria was signed, that British and 
Dutch residents in the Transvaal should be placed on 
terms of equality ; and, thirdly, that this promise had 
been broken, the British having been treated ever since 
as a ‘“‘subjugated ” people, a statement repeated with 
extraordinary clearness and force by Lord Salisbury 
himself. This, it was argued on all sides, could not last, 
the Transvaal being a mere enclave in British dominion, 
and only important because British energy and industry 
had made it rich, and the Boers were, therefore, adjured 
to remedy the wrong, lest it should be necessary for Her 
Majesty’s Government, however reluctant or however 
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Conventions in the same style. I am quite sure that if 
this country has to make exertions in order to secure 
the most elementary justice for British subjects—I 
am quite sure they will not reinstate a state of things 
which will bring back the old difficulties in all their for- 
midable character at the next turn of the wheel.” Lord 
Salisbury is a great diplomatist, and no one familiar with 
the language of British diplomacy can doubt that these 
words contain a menace which the rulers of the 
Transvaal will do well carefully to study. Any amount 
of time is allowed them. It has even been proposed that 
they should join in a Commission of Inquiry to report 
upon the precise effect of their recent alterations of the 
franchise. Any desire to interfere with their ‘ inde- 
pendence,”’ if interpreted according to the obvious sense 
of the Protocols upon which the Conventions were 
founded, is explicitly denied, but they must sooner or 
later concede the equality they promise or they must 
take the consequences. ‘‘ We refuse,’’ said Lord 
Selborne, ‘to give any pledge which would limit the 
means at our disposal to secure the end that we desire.” 
We believe that this is, in effect, the decision of the 
whole country. Lord Kimberley, who leads the Liberals 
in the Lords, only advised ‘‘ patient pressure ’”’ before 
war could be considered justified; while Sir H. 
Campbell-Bannerman, in the Commons, only regretted, 
as we also do, that the franchise had been made the 
pivot of settlement, and that the consequence of war, if 
it came, might be a deepening of the race differences 
between the British and the Dutch. The parties were, 
in fact, of one mind, though one was disposed to display 
more patience, and to wait more hopefully for con- 
cessions than the other, and, while waiting, was more 
adverse to any menace of war. Both, however, con- 
sidered that the concessions must be granted, that there 
must be guarantees as to their finality, and that, if they 
were refused, but one deplorable alternative would 
remain. This is clearly the impression produced by the 
debates upon the Cape, and, we fancy, upon Pretoria, 
where the leading Boers are sullenly awaiting fuller 
reports and more complete details as to the meaning of 
the Commission which it is proposed to them to appoint. 
We do not suppose that very much is expected from 
this Commission, yet we think it judicious and right to 
have proposed its appointment. 
party among the Dutch at the Cape, in the Orange Free 
State, and in the Transvaal itself, time to exert their 
weighty influence, and either persuade or coerce the 
obstinate Dopper minority whom Mr Kruger represents. 
If the Commission makes it clear that the British 
demands have been granted, then all ground for imme- 


the contrary, the Boers will gain the opportunity, very 
soothing to their natural pride, of making the further 
concessions required in the shape of a declaratory Act, 


obscure statute they have already passed. Time 18 


patient, to have recourse to other means than argument. | secured to them and full opportunity of reflection, ang | 


It gives the reasonable | 


diate quarrel will have been removed, while if it shows | 


explaining and enlarging the provisions of the very | 
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it is difficult to doubt that with these advantages they , from the possible storm under the great German 


will be able at last to compel themselves to yield. 


They | 


know, they must know, that if the British are united | 


they are overmatched, and the debates of Friday week 
will convince them, if they understand politics at all, 
that, to the extent of demanding proper treatment for 
foreign residents in the Transvaal, the british are 
united. Sir H. Campbell-Bannerman desires to start 
for the goal later than Lord Salisbury, and even in his 
annoyance cries out “false start,” but both are deter- 
mined to arrive. The Boers may keep their country, 
but they must give up the luxury of treating English- 
men more numerous than themselves as a crowd pénible 
et corvéeable a miséricorde. 





M. DELCASSE’S VISIT. 


St Petersburg. The Russian capital is not altogether 
the place one would choose for a holiday resort, and 
even if it were, the visit of an important foreign 
functionary could not fail to be connected with events of 
a supposed momentous character. Everyone is, there- 
fore, speculating as to the reasons for M. Delcassé’s visit 
to St Petersburg; and as the more ignorant we are, the 
more are we prone to frame imaginary hypotheses, it 
follows that the speculation has reached an almost acute 
stage. We are no wiser than anybody else. We do 
not know the exact reasons which have prompted this 
visit, but we do see that latterly a considerable change 
has come over the European situation. 

The first fact which strikes us when we consider the 


situation in Europe is the palpable weakening of the | ™ 
| Bismarck, and the days of the Drevkaiser-bund. 


Franco-Russian Alliance, if genuine alliance there ever 
was. The second fact is the equally obvious weakening 
of the Triple Alliance, so far as its effective force is con- 
cerned ; for, on paper, the alliance has still some years 
torun. The present diplomatic state of Europe is, we 
take it, the result of the weakening of these two political 
fabrics and the feeling of uncertainty which has naturally 
followed. The prime cause of the Franco-Russian 
Alliance was, on the part of Russia, financial; on the 
part of France, military. The development of the huge 
Russian political organism, the building of railways, the 


When 
her, Russia 


meant money, and a good deal of it. 
German market was closed against 
turned to France, and sought successfully, by 
a political rapprochement to obtain from French 
capitalists and investors the financial assistance of which 
she stands in constant need. While Russia secured the 
funds she needed I’rance was led by the astute diplomacy 
of St Petersburg to suppose that her political interests 
would be taken care of by her Russian debtors. The 
understanding must have been, on the side of Russia, of 
the vaguest kind, for nothing whatever, so far as is 
known, has been done to aid France in any practical 
way from a military point of view. 
have seen year by year pass away without the Franco- 


Russian Alliance materialising in any tangible outcome, | 


the original enthusiasm for the alliance has cooled, 
especially since the Radical Republicans have taken 
office and a new President has taken the place of M 
Faure. At the present moment even 
Frenchmen cannot tell you whether a genuine alliance 
exists, much less can they point to any practical value 
which France has derived from it. And, on the other 
hand, France has become so gorged with Russian loans 
that she cannot absorb any more, and the interests of 
Russia in the alliance have thus become very much 
weakened. , 

What is true of the Franco-Russian is also more or 
less true of the Triple Alliance, though we know that 
that alliance had a definite basis embodied in a definite 
document, which we do not know of the other alliance. 
The main object of the Triple Alliance was, of course, 
to protect Germany against a possible union of France 
and Russia against her, thus exposing her to a fire from 
both sides at once. It was represented to Italy that her 
Independence was endangered by French designs, and 
that, therefore, it was to her interest to take shelter 
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| practically determined 





umbrella. 


As a matter of fact, Italy has derived no 
advantage 


from this alliance which has, on the 


| other hand, immensely increased her heavy burdens, 


her military and naval expenditure having been 
) by the alliance, that is, by 
the German Emperor. Under these conditions Italy 
has plunged into foreign complications resulting in 
such disasters that she is no longer of practical use to 
Germany. The third member of the alliance, Austria- 


Hungary, has also for the last two or three years been 


| involved in the gravest internal difficulties, which, what- 


ever may be their outcome, prevent her at present from 
effective action as a Great Power. So it happens that 
the Triple Alliance, while still existing in full force on 


| paper, is scarcoly a power in the true sense of the word. 
Tue French Minister of Foreign Affairs has left Paris for | 


Thus the two big political fabrics, which seemed two 
years ago to be confronting one another, have each 
begun to crumble and to fall away. 


The signs of the crumbling have been manifold. First 


| came the singular visit of the Austrian Emperor to St 





Petersburg to arrange, it was supposed, for joint action, 
or at least for a common understanding as to what 
should be done when the time for action should arise in 
the Balkan Peninsula. That showed that in one 
important storm centre the well-defined confrontation 
did not exist. Then, after the project of M. Faure’s 
visit to St Petersburg had been advertised for months 
all over Europe, the German Emperor suddenly fore- 
stalled M. Faure, took the wind out of his sails, and 
made the most ostentatious professions of friendship for 
Russia, recalling the policy of his grandfather and of 
The 
l’ashoda affair last year showed that Russia had no inten- 


| tion of rendering substantial aid to France in so far as 


her African Empire was concerned. And now, finally, 
some complimentary words of the German Kaiser to 
President Loubet and to some French marines is 
thought to indicate a desire on the part of Germany to 
draw near to France, and so to make a Franco-German 
combination take the place of the weakened understand- 
ing between France and Russia. If this hypothesis has 


| any foundation in fact, we might infer that M. Deleass¢ 
scheme of Siberian immigration, the development of | 
canals, the big army and growing navy—all this has | 


the | 


Thus, as Frenchmen | 


well-informed | 


has gone to St Petersburg to sound the Russian Govern- 
ment, to ask what its intentions really are, to dis- 
cover if it really mean to honour the blank cheque 
which it is supposed to have given France. It is 
evident that France needs, or thinks she needs, an 
alliance, in view of the many complications in which 
she is involved. Who is to be the ally, and what is the 
price to be paid? And it may be that it is in order to 
elucidate this great problem that M. Deleassé has 
taken his journey to St Petersburg. If so our impression 
is that in the distrustful state of Europe nothing of a 
clear and definite character will result from the visit. 
But we do not know, and we do not believe in 
political prediction unless based on exact and thorough 
knowledge. 





THE COLONIAL LOANS BILL. 


Tur Government have succeeded in getting the Colonial 
Loans Bill through the House of Commons, but only by 
pleading indulgence for it as an emergency measure, 
called for by the fact that, in anticipation of the assent 
of Parliament, the financial arrangements it is intended 
to sanction had already been entered into, and could not 
now be disturbed without detriment to the colonies 
embraced within its scope. A practical promise, too, 
had to be made that no similar measure would again be 
brought forward. After referring to the engagements to 
which the Government had bound themselves in 
advance, Mr Chamberlain went on to say: “ For this 
reason the House was asked to provide the means, but 
he sincerely hoped he would never have to come again 
for such assistance ; for, though there were advantages 
on both sides, seeing the objections raised, it would 
probably not be worth while to raise the question 
again.”” Why the Government should have treated Par 
liament as a negligeable authority, whose function is 


| not to sanction, but merely to accord ultimate ratification 
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\) has been left over for future full and careful considera- 
{| tion. 
|| In the eyes if the Ch j er on I 
| the merits of the new departure which the Bill was 
i| originally intended to institute was that such colonial 
i] ioans as those proposed W | constitute ey lingly 
good investments for Savings Banks d sits. If, how- 
ever, we look to the current ir} tat) 3 of th 
various debts of the ( vn | nies S ones , 
in the opinion of investors ese St cur sa subject to 
ynsiderable risks. On the creat jority of them 
uch higher yield is required and obtained than on 
| nat are re garde as really t-c.ass investments. It 
juite evident, therefore, that stocks of that kind 
} cannot be regarded as eligible invest ts Savings 
banksfunds,as to which safet ist be the tirst considera- 
| tion. OF course, it would be different if, as 1s proposed, 
| 1ese loans were charged upon the Cons 1 Fund. So 
| faras safety to the investor is concerned, they would then 
} be unimpeachabl: But while in that way the inves 
| ents in them of Savings Banks funds would be rend red 
cure, it would only byt rring risk of logs to 
| Treasury. You can make any wild-cat security a 
\| safe and eligible investu by givi a Britis 
| rovernment guarantee, but lo alter tl 
| il intrinsic merits of the secu you merely shift the 
| risk of loss from the invest » t British taxpayer. 
{| And so, while by investing the Savings Banks funds in 
1 vans to Crown Colonies you y obtair better retur: 
{} upon them, and so help to mi se t loss at present 
| icurred on the working of t s institut 8, in order to 
| lo that you must subject tl nsolidated Fund to the 
| sk of having ultimately to make good losses mucl 
i greater than the gain realised in the meantime on the 
| Savings Banks investments. That there will inevitably be 
| ultimate losses we know from our experi: » with Local 


ans, and 
| amounts of which have had to |} 
know, too, thatsomeof the coloni 
Bill are admittedly what Sir 
designated ‘charitable 1 ‘ 
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| Beach as 
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Saving ks 
to reap a 
| debts. , 
; Then, again, if we look at the matter from the point 
| of view of those who thiuk it desirable that the | mperial 
credit should be pledg: to enable the Crown 
| Colonies to borrow money for the devel lopment of the 
esources at the cheapest possible rate, the question 
favoured by the Government 
| purpose. Under the Bill 2% per 
| cent. is the minimum rate to be charg 
| loans. If, however, instead of taking the roundabout 
cthod ol 


arises whether the method 


| is the best for the 


advancing the money through the Treasury 
and charging the Consolidated Fund as security, we 
were simply to give an Imperial guarantee to the loans 
the colonies would be able to borrow at 2} per cent 
And while the colonies would benetit, we would incur no 
greater liability in the one case than in the other. 
Indeed, Mr Chamberlain further, and maintains 
| that even now weare practically, a'shough notadmittedly, 
| guaranteeing every debt of our Crown Colonies. ‘‘ The 
actual state of affairs,’’ he said, ‘‘ was this. Whether we 
| did or did not guarantee a loan, we assumed responsi- 
| bility for it. We paid a nigher rate in the market 
| because we would not give in terms a guarantee which 
really in practice we had to maintain. No one could 
contemplate our allowing one of our colonies to 
repudiate its obligations.” This is a dictum which, 
if sound, would apply equally to India, and Mr 
Chamberlain's assertion must not be taken for actua 
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fact. If it could be, the hearts of investors in such 
Colonial stocks, who are now getting, in some cases, 
i per cent. and upwards on}their holdings, would 
rejoice. But whatever may be thought of Mr Chamber- 


statement, it at show that the 


Parliament to 


least helps to 
Government in asking 


ction or the 


sanction out of hand, and practically without discussion, 
a Lill in which such important questions of principle and 


involved was most unjustifiable and 
Whether the question of extending the 


of Savings Banks investments and that of pledging 


pro were 
reprehensible. 


scope 


Imperial credit for the benefit of the colonies should be 
linked together at all is, to say the least of it, debatable, 
while in neither matter should any new departure be 
nade until Parliament and the country have been given 

opportunity of fully considering the subject in all 
its D gs 





PREFERENCE SHARES YIELDING FIVE PEK CENT. 


Tur difficulty of finding investments to yield five, or even 
four, per cent. with a fair degree of security in recent 
years has been frequently remarked upon, but an 


nination of the quotation lists serves to show that 
substantial amount of 
industrial p. -efe 


which a return Of »v per cent. or upwW 


capital officially 
shares upon 


btainable 


in the form of rence 


x 
ras 


Oo! DAsis Of current quotations. 
e compilation of the list given below no security 


has been admitted which does not comply with the con- 


ditions that the company has paid a dividend on its 
‘dinary capital for its last financial year, and that the 
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the price of the day. There is 
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thus in each case some 


rgin of security behind the preference shares, and in 

r to give an approximate idea of the extent of such 
nargi solumn is added showing the amount 
required to pay one per cent. on the ordinary 
upital, and othe columns giving rate of the 
ordinary dividends paid for the past three years. 
\ simple calculation on the basis of these four 
columns will enable readers to yather very nearly 
the average amount distributed as dividend after the 
preference charges have been met. There are, of course, 


nparative 
omeant paid 


ny other considerations affecting the 
security of preference dividends besides the 
ordinary dividen 


in ls, such as the existence of deben- 
ture or other charges prior to the preference, the pro- 


portion of prior to ordinary capital, and most important 
l!, the conditions surrounding the industry in which 
various companies are engaged. 

It will be understood therefore that the list is not 
given as recommending any of the shares included in it, 
but merely as complying with the conditions before 

‘ferred to, and as supplying some general information of 
a Suggestive character, which may be supplemented by 
more particular inquiries in indiv idual cases on the part 
of inv or speculators who are willing to run the 


a 
Ola 


the 


restors 





degree of risk involved in securing the indicated yield. 

The statement is as follows :— 
PREFERENCE SHARES 
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Art .10 1038 6 52/2 : nil 4 | 2,000 
Barrett’s Brewery and 
Bottling 2% (13,5 75 \|3 4 44) 1,250 
IR ys Gc w is sionwaue 5 44:5 |'5%'6 6 6 . 1,400 
Bentley's Yorkshire...... 10 113 6 |54 5 6 6 | 2,000 
NE cic ccpeavvesns 10 11 53/5 8 8 800 
Buckley’s Pre-Preference..10 104 531/55 6 6 l 500 
Colchester .......cccceee 5 7 5 |5 44 2% nil} 1,250 
Daniell and Sons........ 10 12 7 |58,5 4 |3 750 
Kinahan and ¢ .10 9 55/6) 4 4 #6 800 
Nottingham ............ 1/1 (6/16/13 :5 | nll 680 
ROMMEL: daxbnv cen seed 10 9 5 | 5t .. : 7H Th} 1,150 
SNL sc owwscenseeseens 10 114 7 67; 44 7 he 1,000 
Simson and McPherson..10 = 8 + | 63 35 26, .. | 1,000 
nited States B 7 ok 93° 8 ' 8210 10 (10 3'500 
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IRON AND COAL. £)\£)%|° oc oe The miscellaneous group contains shares of almost 
ae = a : ty ~ L mee every degree of security, and some of them, upon the 
N wth's 'N ph rs. 5 | 8 |10 6} | 23 24 | nil 4,000 | particulars given, look ‘really cheap. Several will be 
Watson (Jno.) ........-. 741 8%|6 5220 | 33 1,133 | remarked as belonging to companies whose securities 
STEAMSHIP . _.. | have at times been very y pr rominent in the market. Bovril 
| British and Colonial 8. N.10 104 6 | St an 1,200 preference shares, for instance, at their first introduction | 
| China Mutual Steam N.10 lly | 6 57,10 10 | 6 1,730 by Mr Hooley, were a very favourite obiect of wula- | 
Fairfield Shipbuilding 10 11,6 Si --).- : 2,500 | ny ooley, were a very lavourite object of specula 
| Furness, Withy,andCo...10 10 5 5 5 '5 5 7,00)|tion. At the slight discount at which they are now | 
| General Steam Navigationl0 93,5 54 13 3 |3  3g09| quoted, the preference shares yield per cent., and | 
~~ Second Issue 10 (95 |}5 St J without expressing any opinion as to their intrinsic | 
| PP yea 9 5 616 5 10 15 15 34 value, they look che aper in such an over-capitalised | 
Apollinaris and Johannis 10 93/5 54/6 {6 11,900 | concern than the ordinary at or the deferred at 
i} Baku Russian Petroleum 1 th 5} 54 5 oe | oe 6,500 tor the £1 shares. i 
Barnagore Jute Factory... 2 9 : 24 9 - 2 a There is one remarkable feature about the securities 
— MES «2cerveesess 1| a 54 5:7 7 |...  7509\0f @ number of comparatively recently-formed com- 
| Broxburn Oil............10 11%|6 | 52, 84, 7% 74. 2.000| panies. That is, that while their ordinary shares | 
| Britannia Works ........ 1615/6 5$.9 | ..1.. 1,900;command heavy premiums, the preference shares, 
ote and Benington’s| 49/5 5h) 7h | 63 750 | Meny of them bearing substantial rates of interest | 
ssh Electrical oo 2 21 6 13 | niin 1 g99 | and having the advantage of priority, can be obtained at | 
Be rke, Edward andJohn. 5 5 6 6 5) 74 8  3,000|0runder par. That is the case with each of the Russian | 
Sastiagton Hotels ...... 11/1{1|5 |5 |} 0 600 | petroleum companies, the Baku, Russian Petroleum, and 
Chadburn’s Ship Telegph. 1 14 6 54 | 7 ** 00 | Schibaieff, and also with a number of new spaper and 
ae = ees ete 1 6) 5) 6y10 2 600 publishing shares, such as George Newnes, Evening | 
1] wet ees 1 | 34a) 6 | 5816 !.. 1,000 | News, C. Arthur Pearson, and Weldon’s. This seems ' 
|| Evening News .......... 5 '5 15 |5 17g 10 | ..| 1 80 to indicate that a greater numbe~ o* investors are pre- | 
|| Field (J.C. and J.) ...... 10 14 |7 |5 |6 |6 (| 9 600 | pared to run risks for the sake of possibly increasing | 
z stor ( B.) and Sons.. = a ; 63 = 5" st 00 dividends than are content with 5 to 6 per cent. with 
aa |] rig |ezi6 !71/.. 300 | considerably greater security. In certain cases, however, 
Lawes’ Chemical Manurel0 13/7 5% 5 |5 5 2,267| a deterrent effect may be exercised by the fact that the 
Liverpool Warehousing ..10 9 | 5¢ 6; 2 nil 2 3,250 | controlling interest in the ordinary capital is held by the 
Maison Virot.....+.+++.. 7 12 ; ,r ae be originators, and that the shareholders have little or no | 
<n tehg: dergene eek . "7 9 S*““'\ voice in the management. This of course lends an ‘| 
So. ........ |\% Ile em i 2,500 | element of speculation even to preference shares. 
New Premier Cycle...... 1 ¢|6 | 98) 5 | 7 2,000 It is probable that on the ° wh le the market values || 
Newnes (Ge0.) ...+.++++- ee : 10 10 “San | fairly appraise the comparative meri s of the different 
= a on eee es ; ; 73 10° 10 2.509 | Shares, but a careful study o of the foregoing will, never- | 
' | Patent Shaft and Axictree| Gi | SE | 5 | S| Ga | 22 1 1,142 | theless, well repay the trouble, as there are some obvious 
| Pearson (C. Arthur) 5 4% 53 5¢ 15 15  .. 1,250 | differences in yield without any apparent justification. | 
River Plate Fresh Mea 9 64 10 fie 93 | ¥ mu 2,000 = = = 
Royal Aquarium ........ 5 5¢ 6 5%; 5 6 6 2,000 
Russian Pe um and ‘ nae AUSTRALASIAN AFFAIRS. | 
Liga Fe phetidabcacs 1 1 e 3 ~- — MELBOURNE, June 28, 1899. | 
net 1 | 5h21 14 20. 2. | 4'000 FEDERATION 
T “4 Mtr nth las ooo 5 i. 1s 8 83 93 R50 Tue latest statement of the result of the on | 
Hl Weldon’s .......ss0.0e. 5 43 5 54 10... .. 1,800)in New South Wales shows a majority of over 24,500 if 
Welsbach Incandescent .. stck 79h | 5 62) 7 .- | +» | 13,500) in favour of the Federation Bill, the total poll bei ing ‘} 
| White (A. J.) ....+.++++. 1 $) 6 | 93 10 10 9,000 about 190,000. Tne majority was largely made up by 
White, Tomkins &CouragelO 10 5 5 (6 '8 —" the residents of Riverina, who are Victorian in their 
Considering the large volume of capital invested in the sympathies. The Broken Hill mining district also con- 
Brewing industry, there are but few issues of preference | tributed to the majority, the miners being more Victorian 
shares that give the required yield, and in most instances | and South Australian than New South Welsh. Taking 
the dividends paid on the ordinary capital have been | what may be called New South Wales proper, the vote 
small and fluctuating An exception among English | was almiost evenly divided, the preponderance being in 
breweries is to be found in the case of Daniell and Sons, | favour of the Bill. There is a growing disposition to 
and the comparatively low market valuation is probably | accept the result as conclusive without further practical 
due to the fact that interest on threc separate debenture | objection, but there can be no doubt that in sentiment t 
issues has to be met before the preference dividend can people in New South Wales will be more sharply divided 
be paid. The other high returns are given by foreign | than is desirable in conse yuence of Federation in the form 
undertakings, such as the St Pauli Brewery and the| f the Convention Bill being forced upon a large and , 
United States Brewing, although the latter has paid 10 jmportant minority. 7 | 
per cent. on £350,000 ‘of ordinary capital for eight years As affairs are shaping, Western Australia and Queens- |} 
in succession. The doubt with which the security is | jand are likely to adopt the Bill, and the outlook is tha 
|| regarded is probably due to the disastrous experiences of | all the five Australian col onies, together with Seemenle ., | 
British investors with regard to nearly every other | will be original States of the Commonwealth. A desire | 
7 American brewery floated here. for federation with Australia also is growing in New | 
. || The iron and coal securities present rather a curious | Zealand. | 
: ! study, as some of them have been able, from the results It is thought that the first Federal Parliament will | 
. of recent prosperity, to pay off arrears of preference|comne into existence about eighteen months hen 
dividends, and to distribute large sums among their | Under the Constitution it will have two years to frame || 
0 ordinary shareholders. Both in this and the succeeding | uniform Customs tariff. Probably, therefore, three | 
group of shipping and shipbuilding companies, the cir- years will elapse before the great tariff change will take | 
0 cumstances of any particular company should be closely | place. In order to sm oth the way for its advent, it | 
0 examined before making an investment, in the expecta- | has been suggested that New South Wales should | 
0 || tion of receiving permanently the yield shown above. once adopt a mildly protective tariff. It is hardly likely, || 
)0 | Among the shipping companies, the Fairfield Shipbuilding | however, that Mr. Reid will consent to such a proceed- | 
00 does not make known the amount of its ordinary | ing, partly because it would definitely commit New |: 
90 | dividends, while in the case of Furness, Withy, and South Wales to the Protective policy that Victoria will 
: | Co., the ordinary dividend is limited to 5 per cent.,| try to thrust upon the Federation, and partly because 
50 until such time as the reserve fund amounts to a sum | it would stultify the whole of his Free- trade career. 
0 | equal to that of the outstanding debentures. In the | PASTORAL TENURES AND RENTALS. 
0 report issued this week the reserve fund is stated at | During the present year the area of land to revert to | 
- | £318,255, the amount of the debentures being £450,000. ‘ the Crown in New South Wales by the expiry of pastoral i 
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leases is very nearly 1,000,000 a 
will be over 10,000,000 acres. 
agriculture and closer settlement will be resumed by the 
Government, the balance being available for re-leasing. 
With regard to pastoral lands in the Western Division, 
great dissatisfaction exists regarding the incidence of the | 
rental, and it has been suggested that the Government 
should abandon the present principle of charging a 
rental subject to appraisement, and adopt one by which 
a charge would be made upon the profits derived by the 
tenant. A larger tenure, and tenant-right in improve- 
ments, are also asked for. The expiry of the leases on 
the considerable area named above has also furnished 
the opportunity for a correspondence between Mr Geo 
Maiden, manager in Sydney of Goldsbrough, Mort, and 
Co., Limited, and Mr Carruthers, the Minister for 
Lands. Mr Maiden alleges that ‘‘ the State extorts from 
its lessees more rental than their country, in the| 
average of seasons, is worth, and for the land they | 
purchase more than its value.” Mr Carruthers 
rejoins that the element of rent is inconsiderable | 
compared with other charges, and goes on further to 
say that the disastrous effects of the great drought have | 
been intensified by overstocking, remarking, infer 
aiid 
‘The lesson of all droughts, to me, is that Nature will | 
stand the strain of resistance to her teachings only to a 
certain point—beyond that point she revolts, and men, | 
not nature, gotothe wall. You can’t make our lands | 
pay beyond their ordinary capacity unless you improve, | 
and when you improve you must be sure that your | 
improvement increases, and does not merely seem to | 
increase the capacity of the land. Ia other words, it is 
no improvement to the land to Provide water for a 
sheep to the acre when there is only feed for a sheep to 


es, and next year it 
All land suitable 


five acres. 


It is a case in which both sides of the controversy 
are partly true. Rents in many instances have been far 
too high, and this has been an incentive to the over. 
stocking. On the other hand the evils of overstocking 
are quite palpable. In the meanwhile, over a considera- 
ble portion of New South Wales and South Western | 
Queensland the losses occasioned by drought continue to 
be frightful. The drifts of sand are so extensive and so 
deep ‘that boundaries are completely obliterated, and 
dams which cost much money to excavate are filled up. 
It is to be feared that a careful study of the history of 
settlement in the interior of Australia for the last thirty 
or forty years would leadto the conclusion that the 
desert is gradually encroaching. The real Australia for 
settlement i is the portion south of the Victoria Dividing 
Range, and the long stretch of country on the east side 
of the Australian cordilleras, that run with 
breaks throughout the continent. | 


occasional 


nearly £16,000,000. 
for 


| dence is felt in the banking position, a 





In every direction, the 
quest for gold is extremely active. 

From January Ist to this date the value of the trans- 
oceanic shipments of gold from Melbourne, Sydney, 
Adelaide, and Albany amount to £5,823,260, against 
£5,720,467 for the corresponding period last year. In 
addition, shipments of raw gold have been made direct 
from Quee nsland and New Zealand ports. 

By the shipment on the 7th inst. 
sovereigns from Melbourne and Sydney, 
of gold recently shipped to Cape Town has been 
raised to £550,000. A further remittance may be 
made. Rates paid have been 7s 6d per cent. for freight, 
and 33 9d per cent. for marine insurance. The rate of 
exchange obtained by the remitting banks has been a 
fairly profitable one. 

The scale of charges for assaying and coinage 
announced by the Perth branch of the Royal Mint, now 
about to open, is causing dissatisfaction. The charges 
are fixed so high that it is stated that gold buyers will 
find it to their advantage to continue to , send their gold 
to the Melbourne Mint. This is a matter, however, that 
is likely to be remedied. 

RECOVERY IN THE MARKET IN BANK SHARES. 

A rather strong recovery in the Melbourne market in 
| bank shares has been in progress of late. More contfi- 
and the schemes of 
arrangement now in operation are regarded as final. 
The two principal Victoria banks, the Bank of Victoria 
and the National Bank of Australasia, have nearly 
accomplished the task of releasing the deferred deposits 
of 1893. The preference shares (£10 fully paid up) in 
both have advanced to close upon £12, which barely 
returns 4} per cent. perannum. The ordinary shares in 
the Bank of Victoria (£5 paid, with a reserved liability 
of £5 per share) are quoted at 54s, and those of the 
National Bank of Australasia (£7 paid, with a further 
liability of £3) are quoted at 62s. Another feature is the 
rather rapid advance in the preference shares of the 
London Bank of Australia, which are now selling at par 
(£10). A demand has also sprung up for the ordinary 
(£15 paid, with reserved liability of £15) shares in the 
same bank, and 23s 6d and 24s 6d has been paid. The 
number of both descriptions of shares on the Melbourne 
register is, however, limited. A considerable time will 
doubtless elapse before all the reconstructed banks can 
pay dividends on their ordinary shares, and then, owing 
to increased capital and diminished deposits, the rate is 
not likely to be a high one. But the tendency to 
recovery is undoubtedly pronounced. 

WOOL. 

The wool season 1898-9 is now approaching its close. 
The exports for the first eleven months (July 1, 1898, 
to May 31, 1899), according to Messrs Dalgety and Co.’s 


moreover, 


of 350,000 
the amount 


In Queensland, as well asin New South Wales, the | | compi ilation, compare with “those for the corresponding 
questions of tenure and rental of pastoral properties are | periods of the two previous seasons as follows :— 


being discussed, and recently a conference was held, 
principally to take into consideration the present laws 
of the colony, with a view 
connected with the present system of tenure, the areas 


to be resumed, and the terms of payment for improve: | | Queensland 


ments on resumed portions of the runs. The course of 
action has not, however, yet been decided upon. 


GOLD PPODUCTION, EXPORTS, &c. 


colonies continue in every instance to show increase as 


of suggesting amendments | New South Wales 


The returns of the gold production of the several | 


compared with last year. The totals for the first five 
months of the year compare with those for the corre- 
ponding period of 1898 as follows :—- 


1899 1898. Increase. 

Ozs. Ozs Oz 
Victoria (Mint receipts) ...... 335,217 312,321 23,196 
Western Australia (exports) 547,842 589,942 157,900 
Queensland (production)...... 365,076 542,102 22,964 
New South Wales (production) 144,418 116,347 28,071 
Tasmania (exports) .......... 25,536 21,725 5,611 
ane ae t., approx.) 150,250 97,000 

he totals are:—1898, 1,279,437 ounces; 1899 

Lae 68,439 ounces; and the increase is 289,002 ozs. At 


the present rate of increase, the production { for the entire | possibly 


year will hardly fall short of 4,000,000 ounces, or, say, 


ee 





| 


95,250 | must be placed the decrease of 17,4 


lonly colony 





1898-9. 1897-8. 1896-7. 

Bales. Bales. Bales. 

VaObOPU a. vs cesses ; 365,772 383,191 440,743 
as . 636,857 621,605 679,899 

| Souta Australia ........ 109,744 116,216 152,195 
ance 108,057 113,034 139,380 

| Western Australia ...... 22,957 25,130 26,560 
T RNG oh a aki ssc dt oie 12,406 13,199 13,613 
low Zealand ..ccccscce 370,239 402,143 365,923 
1,626,032 . 1,674,518 . 1,818,313 


The decrease for the present season, as compared with 
1897-8, is 48,486 bales, while 1897-8 showed a decrease 
of 143,795 bales, as compared with 1896-7. 

The shipments for the month of June will not make 
much alteration, the season practically being finished. 
Notwithstanding the drought, New South Wales is the 
showing increased direct shipments in 
1893-9. But this statement, without qualification, would 
be misleading, for Riverina wool (which is New South 
Wales wool) is largely shipped via Victoria. Against the 
increase of 15,252 bales shown by New South Wales, 
19 bales shown by 

next clip is expected to be larger in 
Queensland and Victoria ; but no improve ment, 
further decrease, 
vnd South Australia. 


| Victoria. The 


‘ Wales 


a 





but } 
is expected in New South | i 
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THE AGRICULTURAL OUTLOOK. 

Prospects for the coming season continue as a rule to 
be good, the drought-plagued districts of New South 
Wales and Queensland being left out of the account. 
The wheat area sown in Victoria, New South Wales, 
and South Australia shows a considerable increase, and 
with a full average rainfall the crops are in a promising 
condition. The autumn and winter (so far) in Victoria 
have been extremely favourable for the dairying 
industry. Altogether colonial affairs are showing more 
robustness. 








THE CRITICAL CONDITION OF AFFAIRS IN 
ARGENTINA. 


(FROM OUR OWN CORRESPONDENT.) 

Buenos Ayres, June 30. 
In spite of largely increased railway traffics, high rate of 
exchange, and a renewed tendency towards the apprecia- 
tion of the currency, as shown in a falling gold market— 
all of which items are conventionally looked on by the 
friends of this country in Europe as signs of returning 
vitality and prosperity, and would be so under normal 
circumstances—the general position and outlook here, 
in a commercial and financial sense, is becoming more 
unsatisfactory and threatening every day, and the 
inevitable crisis that was bound to spring from the 
sudden reaction from the currency inflation of the past 
few years is now looming up fast, and will, it is to be 
feared, prove quite as disastrous, if not more so, than the 
long series of*troubles the country has gone through 
since 1890. Matters have reached a climax which will 
soon have to be dealt with ; and, unfortunately, there is 
no sign whatever that the present National Administra- 
tion will be equal to the emergency. On the contrary, 
in spite of the warnings of the rress that the storm now 
gathering was bound to break over the country, the 
Government has stood, and is still standing, watching 
the fast gathering tempest with folded arms, as if 
dazed by the danger. 

What is the position to-day? The Treasury is 
overwhelmed with a burden of permanent and 
floating debt, which eats away an unprecedented 
and outrageously disproportionate part of the National 
revenue, while in face of this the inconceivable 
blunder of piling the debts of the bankrupt provinces 
on the shoulders of the already overburdened Federal 
Treasury is being recklessly persevered in; and the 
country is presented, for the coming year, with the 
heaviest estimates of public expenditure its annals have 
yet shown, not even a pretence of an attempt being 
made at the loudly-promised retrenchment which was 
to have been the main pillar of the new administration. 
So far, no blame can be thrown upon Congress for the 
extravagant estimates for 1899; but it remains to be 
seen if the Parliament of the Republic will, at the 
eleventh hour, have the patriotism and courage that are 
lacking in the Executive to face and deal with the diffi- 
culties and dangers that now threaten the commonwealth. 
The dire evils of the Protective system foisted on a paltry 
population of 44 millions of souls are coming home to 
roost. Taxation in every shape has been forced to its 
utmost limits, and the burden can no longer be borne. 
Producer and consumer are alike crushed by it. The 
farmer can no longer live, his expenses being the same 
in curvency to-day as when the premium on gold was as 
three to one, while he gets one-third less in coin for the 
produce of his toil; add to this the terrible burden of 
excessive taxation, and he has nothing left tolive on. The 
sad proof of this state of things is seen in the exodus of 
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cessity, which, under our monstrous Customs system 


e small farmers—all foreigners—who are leaving the | clash with commercial usage. In this respect we call your 
n country in numbers unheard of for many years, and it is | attention to the serious inconvenience caused by the exigencies of 
er ; ed vases personal protests of pagarés and the nominations of “ sindicos"’ 
d only 560 probable that this — serene pe and bestowed on persons whose only connection with the estates is the 
bh assume larger proportions. ; On the other hand, the con- extraordinary expenditure they occasion. We respectfully suggest 
e sumer isin quiteas bada position as the producer. The great | that the post of syndic be given to the creditor chosen by the 
c appreciation of the currency within the past year has | majority of the creditors, and that the fee b2 in proportion to the 
y brought the working-classes no relief whatever as regards | Proceeds obtained from the estate. 
D the cost of the necessaries of life, as the increased pur- To the foregoing petition the Chamber of Commerce of 
it chasing power of the currency dollar has been neutralised | the Bolsa added another addressed to the Minister of 
b ft y the additional taxes on imported articles of prime | Agriculture, the principal articles of which are the fol- 
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are those which pay the highest rate of imposts. While 
the producer and consumer that work are crushed with 
taxation that makes life unbearable, the owners of 
acres, or rather of tens and hundreds of leagues of 
land and millions of flocks and herds, go practically 
untaxed. The General Contribution Tax on real 
estate, houses, and lands is only six per thousand; 
but as it is only levied on three-quarters of the 
selling value of the property, the real tax is not 
more than four and a-half per thousand. Such 
& monstrously unjust difference on the incidence of 
taxation on those who neither toil nor spin, and those 
who work, would create a revolution in almost any other 
country in the world, and may do so here yet, if the 
iniquity be persevered in. 

The pitch to which excessive taxation on the wrong 
shoulders has been carried is doubly responsible 
for the present distress, discontent, and distrust 
in all classes, as, in the first place, it over-burdens 
the honest trader who pays it, and in the second, 
it is such a premium on fraud that it enables 
the dishonest one, who evades it, to undersell and ruin 
the honest one. Meanwhile, every department of the 
revenue, Inland, and Customs is a hot-bed of fraud, 
through which the Treasury loses scores of millions 
in the year. Dr Vicente Lopez, when Finance 
Minister, put down the ‘‘leakage’”’ from the Custom 
House of this port of Buenos Ayres alone at $18,000,000 
yearly. He tried in vain to stopit. Dr Romero and 
other Finance Ministers were equally unsuccessful. The 
reason why is the unholy alliance that has existed for 
decades and decades between powerful firms in the 
market and corrupt officialdom. The Inland Revenue 
Department is no better. Like the Customs, there are 
honourable men at the head of it; but they cannot 
control their subordinates. And so this web of reckless 
public expenditure for years, taxation carried to its 
utmost limits, Protection, fraud, bad financing, and 
legislation that has often deserved even a stronger 
qualification than bad, has been woven gradually round 
the country, which at last is awakening to its serious 
position, and is apparently about to make an effort 
to break through the meshes; but it is much to 
be feared that the effort will be diverted into a struggle 
between Protection and Free-trade (the latter words 
used, of course, in a very modified sense), in other 
words, between purely home interests and those of 
foreign business enterprises. 


The first signal was given here the other day in 
& mass meeting of 50,000 people and presentation 
to Congress of a petition from the commercial body 
of the whole Republic against the present grinding 
system of taxation, and the way in which it is levied. 
The procession to Congress was a most orderly one, 
and the ceremony of presenting the petition to the 
House of Deputies was short, although the document 
itself was a long one. 


The petition winds up as follows :— 


By virtue of our right to petition, we ask you :— 

1. To revise the Customs legislation and that of the internal 
taxes, and to provide for the collection of these taxes at one point, 
so that the articles taxed may be subsequently free from any 
further impost—in other words, to suppress all those vexatious 
dispositions which harass the operations of trade and commerce. 

2. To revise the present schedule of valuations and to discuss 
them in connection with the Customs’ Law. 

3. To make duties and taxes triennial, so as to ensure a basis for 
calculation. 

4. To draw 
confusion ‘caused by conflictin 
our administration. 

5. To eliminate from the commercial code those clauses which 


as to avoid the 
reports from different branches of 


up an administrative code, so 
y 
56 


lowing :— 
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III, The Honour rable Congress, not long ago, when serious a ues- 
tions threatened to disturb the pes ace of the Republic, established 
an additional Customs duty on imports. The Chamber of Com- 
merce, without ignoring the elevated intention which led to this 
impost, solicited, in the interest of commerce, a modification of this 
law which, in its opinion, would, while attaining the desired 
objects, have avoided the injuries with which commerce was 
threatened. But this request was not then attended to, and the 
additional impost was maintained as originally sanctioned, and it 
has continued in force although the causes which gave rise to its 
existence have disappeared. Fort an uné mpeseee factor, 
the fall of the premium on gold, bas partially counteracted the 
effects of that measure ; but commerce has felt them, and has indi 
cated that high 
of commercial tran 
under the circ een 
tained. The 

then Seouniat sti 


+) 
ui 


1x 
unat iy, 


ti 
main- 


sacti« That additional impost, san 
mentioned, ought no longer to be 
is aware that the extraordinary 
| weigh on the Budget, and that the Governmer 
has declared that it will not authorise new issues of pap 
and will not accept loans upon ruinous terms, 
ing courageously that the said burthen shall be _ borne 
by the present generation, but the Chamber considers that this can 
only be accomplished by economy in future expenditure and by 
cheapening the necessaries of life for the colonist and th: yurer, 
so as to attract to this country the productive forces which, al 
can give the Treasury the needful resources. 

Heavy taxes may temporarily double the receipts, but ulti 
they tend to diminish the Revenue. 

There is needed, however, besides the suppression 
additional duty and the reduction of certain taxes, a general 
revision of the taxation of imports and the abandonment of the 
state protection of exotic industries which gives them a precarious 
existence, benefiting a few, to the preji of the Treasury and 
the consumer. 

The Custom H 
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ought not to treat Commerc: 
enemy, but to facilitate its transactions and to protec 
as well as those of the State. 

V. The laws of internal taxation also require amendment 
withdrawing harassing and obstructive regulations, and by 
posing the taxes with due regard to the peculiarities of the r 
tive branches of trade affected. The Chamber rec 
necessity of preventing frauds upon the Revenue, but 
pensable that the taxes should be imposed and recovered in s 
manner as not to destroy or injure the industry charge 
with. 
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It is not generally anticipated that these petitions will | 


lead to anything practical, at least for the present, 
except an interpellation in Congress as to 
10 per cent. additional import tax imposed during the 
scare about threatened war with Chili should be main- 
tained when that danger no longer exists. This may or 


may not lead to a modification of the Budget, according | 


as the Government looks at and answers the question, 


but it is highly unlikely that the Executive will consent | 


to let go the tax, as it could only make up the amount 


by vigorous retrenchment, which it is afraid to propose. | 


The principal significance of the meeting and petition 
lies in its being an evidence of the awakening 
of the commercial community to 
dangers which are palpable and near at hand. 


BUSINESS 


NOTES, 


The North British Railway.—Some correspondence 
which has passed between Mr Charles John Wilson, an 


ex-director of the North British Railway, and the sec- | 


retary of the company, has been published with reference 
to the charges of inaccuracy in accounting for 
appropriations,” which were brought against the late 
board by Mr Wemyss, also an ex-director of the company. 
The correspondence e is of a very one-sided character, for 
while in it Mr Wilson shows a natural disinclination to 
allow charges of suck a grave nature to pass 
challenged, and points out that ‘‘the only way to 
clear up the whole position satisfactorily is to have 
an independent inquiry by somebody in whom 
the sharenolders would have the fullest confidence, and 
before this committee of inquiry that Mr Wemyss should 
have an opportunity of either substantiating these 
charges or withdrawing them,’ the secretary's reply 
merely stated that the directors had given him no 
instructions on the subject. And in response to a further 
communication from Mr Wilson, the secretary says that 


the directors requested him to state “that they had no | 


instructions togivein regard to the subject of these letters.” 


The attitude taken up by the present North British | 


directorate is difficult to understand. Several members 
of the board held their positions during the period in 
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| which the alleged irregularities are said to have iden 
: place, and one would think that they would be quite as 
| anxious as Mr Wilson and the other ex-directors to have 
| the charges levelled against the board as a whole 
thoroughly investigated. It may be urged in their behalf 
| that it would not be in the interest of the company to 
| have its ‘‘ dirty linen ’’ washed in public, but is it in the 
interest of the company to allow the impression to 
continue that there is ‘‘dirty linen” to be washed ? 
| But, whatever view of their duties and responsibilities 
the existing directors may hold, the proprietors should 
certainly insist upon a thorough and independent inves- 
tigation of Mr Wemyss’ charges, for while they remain 
in their present vagueness the credit of the company must 
suffer. And while the proprietors are about it they 
would be well-advised in looking into the question of the 
subsidiary or affiliated lines. There is, for example, the 
West Highland Railway, which is practically an integral 
part of the North British system; it is worked by ‘the 
North British staff and controlled by its officers; yet it 
is retained as a separate company, with Mr Wieland, a 
North British director, as secretary at a salary of £1,200 
a year. Mr Wieland is also secretary of the Newport 
Railway, whose connection with the North British is 
while 
the Forth Bridge Company, of which Mr W heland is like- 
wise secretary, is in very much the same position. If these 
undertakings have separate interests from those of the 
North British Company, and, therefore, require to be 
kept distinct and independent, the fact had better be 
| recognised, for in that case it would be* desirable that 
the directors and officials should also be distinct and 
independent, as it is impossible to serve two masters, or 
more, whose interests are not identical. If, on the other 


‘| hand, the three smaller concerns could be absolutely, as 


they are practically, worked as portions of the 
sritish system and controlled by a department of the 
North British Company, a considerable saving of 
expenses would be effected, and the arrangement would 
thus conduce to the benetit of the none too fortunate 
ordinary shareholders. 


North 


The 


Old-Age Pensions. 
Parliament by the Select Committee appointed in April 
last to consider and report upon the best means of im- 
proving the condition of the aged deserving poor, and of 
| providing for those of them who are helpless and infirm, 


report lately prese snted to 





does not add very greatly to the information already 
| available upon this extremely complicated and dilflicult 
| subject, nor can it be said with justice that the recom- 
mendations of the Committee carry conviction with 
them, at all events in regard to their practicability. 
The Committee had before them the pagent 
| previously submitted to Parliament, and the voluminous 
| reports and evidence furnished by the Commissions 
presided over by Lord Aberdare and Lord Rothschild 
| respectively, and they have taken comparatively little 
fresh evidence on the subject of their inquiry, certainly 
not sufficient to upset the opinions given by expert wit- 
| nesses in previous years. The two Commissions men- 
tioned were, it will be remembered, unable to make any 
recommendations in favour of old-age pensions, and 
Lord Rothschild’s Committee pointed out in much detail 
| the objections which they entertained to one and all of 
the different schemes which had _ been under 
thir examination; but the Committee presided 
over by Mr Chaplin, as the result of a some- 
| what hasty investigation, have arrived at the con- 
| clusion that a scheme of old-age pensions is practi- 
cable, and they have suggested ‘the lines upon which 
| such a scheme might best be framed. The report states, 
however, that ‘‘it bas been impossible within the means 
and the time at the disposal of the Committee to arrive 
at any estimate, which can in any way b? relied upon, 
either as to the number of applicants who would be 
eligible for pensions, or as to the cost that the pensions 
would entail,” and they suggest that this branch of the 
subject should be further investigated during the recess 
by competent experts on the basis of the proposals now 
recommended. Is seems to us, however, the financial 
| side of the scheme is quite as important as, and more 
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debatable than, the philanthropic, and that any pro- 
posals which leave out of account the financial aspect 
of the matter are of little, if any, practical utility. 


The Position of Copper.—The monthly statistics of 
copper, which have been issued this week, afford unmis- 
takable evidence of the effect which the high price ruling 
for the metal is having in restricting its consumption, no 
less than of the tendency of the increased supplies from 
other sources to remedy the deficiency of the artificially 
lessened exports of copper from the United States to 
Europe. The figures furnished by Messrs H. R. Merton 
and Co. show that the total supplies received in England 
and France last month were 20,342 tons, as against 
17,925 tons in June, 19,701 tons in May, and 16,105 
tons in April; but when the details are referred to, it is 
found that the arrivals of American copper in July were 
only 7,457 tons, as against 11,596 tons in the preceding 
month, and an average until recently of about 11,000 
tons monthly. On the other hand, though the imports 
of the metal from Spain and Portugal and from Aus- 
tralia exhibited but little variation, the shipments from 
Chili rose from 1,050 tons in June to 3,000 tons last month, 
and those from ‘‘ other countries’’ from 2,126 tons to 
6,767 tons. For the twelve months to the end of July, 
while the receipts of American copper were 115,259 tons 
in contrast with 131,884 tons in the preceding twelve 
months, Australia was responsible for 18,350 tons, as 
against 13,750 tons, and ‘‘ other countries’”’ for 39,389 
tons, in contrast with 33,941 tons. The total deliveries 
of the metal in England and France for the past month 
are stated at 16,327 tons, as compared with 19,077 tons 
in June, the July figures being smaller than last year’s 
average by nearly 4,000 tons. The general trade of the 
country, and especially the shipbuilding and electrical 
industries, is at present so active that under normal 


| conditions the consumption of copper might reasonably 


be expected to show a large increase, instead of the 
decrease exhibited by the statistics. The result of the 
American ‘‘corner”’ has been, however, to induce 
traders to employ aluminium and other substitutes for 
copper, and thus to make themselves more or less 
independent of the riggers. With the steady increase 
of production in various parts of the world there 
will inevitably be a further and much more pro- 
nounced decline in the price of copper than has lately 
taken place, so that investors who are being invited to 
subscribe to so many new copper mining ventures would 
act very unwisely in basing their expectation of profits 
upon the maintenance of anything like the existing level 
of prices. Since the commencement of the current year 
no less a sum than £2,700,000 has been asked for by the 
promoters of fresh undertakings of the kind, and it is 
notorious that many additional copper properties ure 
being prepared for flotation, on the assumption that 
enterprising investors are still ‘‘on the feed” for tha’ 


description of venture ; but the business is being some- | 


what overdone. 


Insurance Business in Australasia.—The last returns 
of the Australasian fire and marine insurance 
companies (the three largest of which have their 
head offices in New Zealand) are unsatisfactory. A com- 
pilation of the accounts of seventeen companies shows 
that while the net premium receipts for twelve months 


| amounted to £1,159,259, losses absorbed £927,774, and 


expenses and commission £342,617, the underwriting 
loss being £111,132. After deducting the amount received 
in the shape of interest on investments, dc. (£85,022), the 
net loss was £26,110. Most of the companies have, 
however, continued to pay dividends, drawing upon 
undivided profits, and have distributed £35,232. 
Thus far, too, the experience of the companies for the 
current year has been even worse than it was 
last, and the record from May lst is unusually bad. 
Fire business has also given indifferent results. The 
numbers of colonial companies is steadily diminishing, 
Owing to absorption by British companies, The seven- 
teen companies figuring in the last annual compilation 
possess £1,069,663 of paid up capital, and reserves and 
undivided profits to the amount of £1,096,148. Life 
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insurance business is nowimproving with the altering cir- 
cumstances of the colonies. In 1898 the societies issued 
in the aggregate new policies for £9,194,752, against a 
total of £7,591,500 for the previous year, the increase 
being £1,603,252, but as some of them do not state the 
amount of the discontinuances every year, the net 
increase cannot be ascertained. But an increase in the 
renewal premiums indicates that the aggregate held at 
risk has increased to a moderate extent. The total 
income is now of considerable magnitude, the receipts 
for 1898 being £4,123,087, as follows :—Premiums and 
consideration for annuities, £2,879,642; interest, &c., 
£1,243,445. The outgoings for the year amounted to 
£2,819,084, of which £2,198,610 was disbursed to the 
policyholders, £553,221 went in expenses, and £67,253 
was carried to special reserves. The accumulated funds 
amounted at the close of the year to £26,783,808. The 
return on the mean amount of funds for the year was at 
the rate of about 4°73 per cent. The rate has been 
largely supported by ths high rates charged to the policy- 
holders for loans on their policies. These loans now 
amount to over £5,500,000, and the average rate charged 
may be placed at about 6 per cent. The rest of the invest- 
ments yield far less than this rate, and indeed the public 
| securities (£3,764,000) held by the societies yield only 
between 34 and 4 per cent., while most of the valuations 
are made upon the basis of 4 per cent. But the average 
rate, as already stated, actually received in 1898 was 
4°73 per cent., and as a considerable gain is made out of 
surrenders and lapses (which are far too heavy), the 
societies are managing to secure good surpluses. Their 
mortgage investments appear, on the whole, to be ina 
sound condition—applying the criterion, what is the 
interest actually received? The societies do not 
appear to be able to effect any reduction in their 
expense ratios. Of the total premium collected, about 
25 per cent., on the average, goes in expenses—with the 
exception of the largest office, the Australian Mutual 
Provident Society, the ratio in this case being about 144 
per cent. The growth of endowment assurance business 
in the colonies corresponds fairly with that in the United 
Kingdom. Of the total amount held at risk by the 
Australasian societies, about one-third consists of endow- 
ment assurance. Generally, although the waste by dis- 
continuances is still heavy and the expenses’ ratios are 
high, yet the position of life insurance business in the 
colonies is better than it has been for some years past. 











The Spanish Exterior Debt.—A return issued by the 
Spanish Minister of Finance, under date of June 20th 
last, classes as follows the foreign holdings of the 
Sealed Exterior Four per Cent. Debt in nominal capital : 
—France, £26,832,000; England, £5,621,000; Belgium, 
£4,845,000; Germany, £2,151,000; Holland, £1,393,000 ; 
Portugal, £718,000; Spain, £7,000. To the total of 
£41,548,000 has to be added about £120,000 the Govern- 
ment has ordered to be sealed, the holders having 
proved that it was in their possession when the decree 
suspending the sealing was issued. The total nominal 
| capital of the Exterior Debt was originally £78,848,000. 

The Production of Pig-Iron in the United States.—The 
Bulletin of the American Iron and Steel Association 
reports that the total production of pig-iron in the 
United States during the half-year ending June 30th 
last was 6,269,167 tons (of 2,240 lbs), as compared with 
5,869,703 tons in the first half of 1898. There is thus 
| shown an increase of 419,464 tons, or over 7 per cent., 
and it stated.that but for the very severe weather of 
February ard March which seriously interfered with the 
activity of furnaces in blast and with the blowing in 
of idle furnaces, the production in the first half of this 
| year would have been Jarger than that actually recorded. 
| As it was, the growth in production was outstripped by 
| that of consumption, for the stocks of pig-iron unsold in 

the hands of manufacturers which, at the end of June, 
| 1898, amounted to 571,577 tons had been reduced on 
| June 30th last to 81,200 tons. In spite, however, of 
|this more rapid expansion of demand than of supply, 
the Bulletim is of opinion “ that our capacity for the 
production of pig-iron is equal to any possible demand 





ene 


' 
g 

& 
A 
- 
¥ 
: 
- 
f 
r 
: 
: 
‘ 








a 








1122 THE 


ECONOMIST. 








‘August 5, 1899. 





that may occur this year. Reserve capacity is steadily 
being drawn upon as demand increases. The supply of 


iron ores and fuel will also be equal to the demand. | 


There will be no famine in either of those materials.” 

Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Thomas Brandreth, late of Devon Lawn, Wimbledon £ 

DCC eC tice Ke cca cee eesheenhahasewkaagewns es 152,511 
Sir Henry Somerville Boynton, Bart., late of Burton 

PS: cc cee cbabeabebhed nes > oenules 76,698 
Mr James Mann, late of 3 Kensington Court gardens.... 58,620 
Mr Benjamin Tillstone Rogers Tillstone, late of Moulse- 

combe place, Patcham, Sussex ...........ssseeesecees 50,875 
Rev. George France, late of Oak Lodge, Granville road, 

PEE. <hskthikiatnnskebekes>e cee hav seonSeesss 45,471 
Colonel Sir Samuel Brise Ruggles-Brise, K.C.B., M.P., late 

of Spains Hall, Finchingfield, Essex .............++. 22,125 
Mr Thomas Randles-Withers, late of The Lowlands, 

ee SI SO ic cdc hacked ssehes exw ees-oenes > 38,593 
Mr Francis Bruce Simson, late of Broom Hill, Spratton, 

ee Desb re Aker deoue dee ES 17,657 
Rev. Andrew Kennedy Hutchinson Boyd, D.D., LL.D., 

late of Parish of St Andrew, Fifeshire.............0.. 13,253 
Mr Thomas Rammohun Roy Davison, late of Swansea. . 5,178 
Mr Robert Wallace, late of 37 Beaufort street, Chelsea.. 997 
Captain Charles Edward Petre, D.L., late of 51 Drayton 

gardens, South Konsington.....cccccccccscccsecccces 3,171 





Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Aug. 3. 
The returns of the Bank of France for this week, Jast 


follows :— 
DEBTOR. 
Aug. 3, 1899. July 27, 1899. Aug. 4, 1898. 
f c f c f c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
re 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches............ 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Bpecial Reserve ............ 8,407,444 16 8,407,444 16 . 8,407,444 16 
Notes in circulation........ 3,799,205,450 0 ..3,722,305,170 0 ..3,577,991,815 0 
Interest on securities trans- 
ferred or deposited .... 21,993,190 79 20,947,911 70 22,492,884 22 
Bank notes to order, re- 
ceipts payable atsight . 12,920,519 43 13,385,098 10 14,473,160 14 
Treasury account current 
SEIOE ons 6isacecnsnnce 235,816,344 36 .. 253,873,561 24 301,264,012 70 
Current accounts, Paris.... 395,224,977 79 .. 445,684,829 64 421,563,544 63 
Do branch banks ...... 90,312,483 0 79,108,218 0 70,612,569 0 
Dividends payable ........ 3,494,413 25 .. 3,946,281 25 3,379,834 25 
Diseounts and sundry inte- 
iE bskenegnebaedsonees 3,375,767 9 2,773,288 2 2,556,946 21 
Rediscounted the last six 
SED acecssvccccssere 1,464,836 54 1,464,836 54 1,008,015 68 
BERENS conesccevccsccsecs 64,037,115 0 51,292,931 73 26,153,542 79 
BRE ovenesccceseds 4,852,860,603 9 ..4,799,797,634 6 ..4,666,511,832 46 
CREDITOR 
Cash in hand and in branch t c f c f 
ON er 3,125,132,338 14 ..3,121,983,252 0 ..3,121,427,458 71 
Commercial bills overdue .. 45,898 65 .. 44,027 45 .. 71,653 65 
Commercial bills discounted 
in Paris not yet due.... 285,547,400 87 .. 313,957,589 75 .. 272,094,542 35 
Treasury bills .............. 94,503 9 .. 21,677 58 97,101 50 
Commercial bills, branch 
OO OE ee 507,194,575 O .. 422,822,742 O .. 384,485,989 0 
Advances on deposits of 
DL cetnuneneapesesh 422,000 0 .. 73,000 0. = 
Do in branch banks ...... 8,667,000 C .. 8,688,890 0 .. 3,661,006 0 
Do in public securities .. 199,467,423 57 .. 190,862,878 76 .. 169,067,330 72 
Do by branch banks...... 246,677,465 O .. 246,835,610 O .. 223,118,546 0 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable ............ 99,622,394 33 .. 99,622,394 33 .. 99,621,614 93 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hatel and furniture of the 
bank and landed pro- 
perty branches ........ 19,271,007 80 19,376,179 45 18,434,481 17 
Expenses of management .. 1,999,177 37 881,534 92 1,946,479 2 
Employ of the special re- 
BOEUD ccoconcocccccccese 8,407,444 16 .. 8,407,444 16 8,407,444 16 
Re 57,331,624 77 .. 73,261,431 10 71,097,440 84 
Total seniccosesress 4,852,860,603 9 ..4,799,799,634 6 ..4,666,511,852 46 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Francs. 
CHUNG ccccccccccccccvescccccescceosece ee 76,900,280 
SIRE, «0600000000000 005d0000S0 50 seen SneEeseonsecee 5,149,586 
DSRTENS ccnccvnccensecoenccedsceneecenssesevcs 56,055,749 

DECREASE. Francs. 
TYeEASUTY ACCOUDE ......ceeeceeecerceseecercsese 18,057,217 
Private GepOsits .....cseccscccccceseccsccesesese 56,055,749 











week, and the corresponding week of last year are as. 





| ment is only apparent. 


| The London exchange, after a momentary decline at 
| the commencement of the week, is firm at 25f 24c. 
Private discount is easy at 2} per cent. A little gold 
| has arrived, and the Bank has gained £214,928 on the 








| week. The cash to-day and last week was made up as 

| under :— 

ee _ -July 27. — 
Francs. £ Francs. £ 


Gold .. 1,919,637,535 = 76,785,501 .. 
Bilver.. 1,205,494,803 == 48,219,792 .. 


1,914,264,333 = 
1,207,718,919 = 


76,570,573 
48,308,757 








$,125,132,338 =©125,005.293 .. 3,121,983,252 —=124,879,330 

Prices are generally higher on the week, but an 
account day has intervened, and a part of the improve- 
French Threes recovered from 
the sharp relapse on Thursday, which was attributed to 
alarmist rumours put in circulation by bear speculators, 
but an investigation that was ordered by the Govern- 
ment failed to elicit any proofs. The set-back was 


| confined to French Rentes, and a fresh reaction of 30 
| centimes took place to-day, bringing the old Three per 
| Cents. again below par. 


The real cause of the weakness 
is anxiety as to the result of the new Dreyfus trial. 


Par. Aug. 3. July 27. 

f c f Cc f o 

| Three per Cents....... 100.. 99 974 .. 9970 + 07 
Redeemable Threes.... 100.. 100 0 .. 100 5 — O 5 
| Three-and-Halfs...... 100 .. 101 50x... 102 2§ + 035 
Co eee itseene ee 92 20 .. 9210 + 010 
Austrian Gold 4%.... 100.. 10195 .. 10185 + 010 
Turkish Fours........ 100.. S335 <. 2290 + O25 
Egyptian Unified .... 100.. 10760 .. 10735 + O25 
Bank of France Shares 1,000 .. 4,000 0 .. 4,015 0 - 15 0 
Banque de Paris..... - 500..1,058 0 .. 1045 0 +13 0 
Comptoir d’Escompte 500.. 614 0 .. 612 0 + 2 0 
Crédit Lyonnais...... 500.. 958 0 .. 948 0 +10 0 
Crédit Foncier..... —— oe 2a 5 0 
Paris Gas Shares...... 250 .. 1,122 0 ..1,120 0 20 
Suez Canal ....... coe GOO. 3000 O .. 3535 0 + HD O 
Northern Railway .... 500 .. 2,110 0 ..2101 0 + 9 QO 
Western Railway .... 500..1,150 0 ..1,150 0... .. 
Orleans Railway ...... 500 .. 1,750 0 ..1,740 0 +10 0 
Eastern Railway...... 500 .. 1,012 50 .. 1,015 0 2 50 
luyons Railway ...... 500 .. 184659 .. 1,840 0 6 50 
Southern Railway .... 500 .. 1526 0 ..1335 0 + 9 0 
South of Austrian Rail, 500... 174 0 .. 172 0 + 2 0 
Rio TintosOrd. ...... 250 .. 1,140 0 ..1,158 0 18 0 


The following are to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the above table :—Brazilian Fours 63f 20c, 
+ 20c; Spanish Exterior 61f 5c, + 45¢c; Cuban Sixes 
254f, + 1f; Portuguese Threes 24f 30c, l5c; Russian 


| Threes 90f 10c, + 50c; Chinese Fours 101f 80c, + 75c: 





; | Ottoman Bank 568f, + 7f; Meridional of Italy Rails 


678f, — 2f; North of Spain shares 194f, + 1f; bonds 
250f, —2f 50c; Saragossa shares 243f, + 9f; bonds 315f 
— 2. 

In mining shares: — Tharsis 206f, lf; Cape 
Copper 111f, + 3f; De Beers 708f, — 9%f 50c; Char- 
tered Company 82f 50,— 50c; Consolidated Goldfields 
189f 50c, — 5f; Ferreira 603f, —1f; Geldenhuis 190f, — 
3f; Transvaal Land 48f 25c,— 2f 50c; Buffelsdoorn 

| Q5f, 50c; Langlaagte Estate 90f, 50c ; 
Randfontein 75f, — 75c; Robinson Mines 265f, 
lf; Oceana 25f, — 3f; Simmer and Jack 163f, — lf; 
East Rand 175f, — 7f; French Rand 42f, — lf 50c; 
Durban Roodepoort 81f 50c, — 3f 50c; Rand Mines 
1,031f, — 7f; Lancaster 83f 25c, — 3f; Village Main 
Reef 238f 50c, —4f 50c; May Consolidated 140f 50c, 
— 1f 50c; Robinson Bank 91f, — If. 

Some details have been published of the tariff changes 
_in the new Franco-American Treaty of Commerce. In 
general, France concedes to the United States her 
| minimum tariff, that of the most-favoured nation, but 
there are a certain number of exceptions on which the 
maximum duties, those of the French general tariff, 
will continue to be applied. Among them are horses, 
eggs, cheese, butter, honey, sugar, chicory, hay and 
straw, cast iron, porcelain, dressed skins, boots and 
shoes (whole or parts), leather articles for machines, 
dynamos, machine tools and lamps. No mention is 
made of agricultural produce and cattle, as there is no 
minimum tariff for them in France. They are all com- 


’ 


prised solely in the general or maximum tariff, 
and countries enjoying a wmost-favoured nation 
| treatment under a treaty are not treated better 





————— 


—_—— 











——_——_—-—— 

















August 5, 1899. | THE ECONOMIST. 1123 


than countries without a treaty. The concessions 
made by the United States to France consist of reduc- 
tions on the American general tariff, generally 10 per 
cent. but for some articles, tissues of mixed silk and 
cotton, calico underlinen, cotton trimmings, velveteen, 
and hosiery, the reduction is only 5 per cent. In some 
cases, as for mineral waters, toys, coal tar dyes, un- 
dressed feathers, it is as high as 20 percent. Among the 
articles that will benefit by a 10 per cent. reduction are 
perfumery, olive oil, paints and varnish, medicinal pro- 
ducts, window glass, opticians’ wares, preserved fruits 
and vegetables, linen goods, felt hats, letter paper and 
albums, imitation jewellery, plaits for hats, fans, brushes, 
gloves, kc. The treaty is concluded for five years, but 
either party may terminate it at any time on giving one 
year’s notice. 

The Bulletin des Halles, the leading French produce 
trade journal, gives the following estimate of the corn 
crops, based on the returns at the date of July 
15th, in hectolitres of 23 bushels: Wheat, 122,000,000, 
a deficit of 9,000,000 on 1898, but a surplus of 13,000,000 
on the average of the last ten years; rye, 23,500,000, 
a loss of 2,200,000 on 1898, but an increase of 200,000 
on the ten years’ average; oats, 83,000,000, a deficit of 
22,400,000 on last year, and of 6,600,000 on the average ; 
barley, 17,000,000, or 1,400,000 less than in 1898, but 
equal to the decennial average. 

A question of the proportion of foreign public securities 
compared with the French held in France came up at the 
last meeting of the Paris Statistical Society. M. Alfred 
Neymark, in his writings, had estimated it at 25 per cent. 
M. Edmund Théry believed that the real proportion was 
considerably greater. M. Neymark replied that his 
estimate was confirmed by the return of the duties paid 
on donations and successions in 1898. The total capital 
charged with duty was 1,716 million frances (£68,640,000) 
of French public securities, and 452 millions (£18,080,000) 
of foreign, or 26°43 per cent. of the latter. 

There was a decline in the movement of shipping by 
the Suez Canal in July compared with the same month 
of 1898, the number of vessels that made the passage 
having fallen from 337 to 313, and the receipts from 
8,100,000f to 7,840,000f. The results of the seven 
months of the year were a decrease from 2,151 vessels 
to 2,206, but an increase from 51,711,490£ to 55,163,530f 
in the receipts. 

A model has been adopted for the passenger carriages 
on the system of the Paris Metropolitan railways, the 
first section of which, traversing the city from east to 
west in a direct line to the Exhibition buildings, is now 
in course of construction. They will be corridor cars, 
with a door at each end, one reserved for passengers 
entering, the other for those leaving, so as to prevent 
loss of time at the stations. 





reference to the newsboy and district telegraph mes- 
senger strikes in New York as hardly calling for 
specialisation, one may not overlook the tramway 
strike at Cleveland, Ohio, where the city is prac- 
tically in a state of siege, and where such cars as 
are run do so only under the protection of the 
military. The longshoremen and freight handlers’ 
strike in this city—higher wages being the de- 
mand in this, as in other instances—have proved 
failures because of the ability of the railroad companies 
interested to fill the places of the strikers on short 
notice. The rumours of discontent among employés in 
various lines on the Lackawanna, the Lehigh Valley 
and the New York and New England railroads are still 
heard throughout the land, and have reached a stage 
which approaches the ominous, inasmuch as conferences 
between various orders and brotherhoods of railway 
employés have been held. Whether this movement 
points to preparations for a vast sympathetic railroad 
strike, if one should become necessary in order to enforce 
the demands of the men on the roads mentioned, remains 
to be seen. But that is evidently what the companies 
anticipate, and it is also, evidently, what the railway 
employés wish the companies to believe. What promised 
to be a serious strike in the tin-plate industry has dis- 
appeared, owing to the combination having granted the 
demand for an advance in wages. These are not the only 
lines in which labour disturbances have appeared or are 
threatened. The strike bacillus appears to be with us, 
and to have been hard at work. Inasmuch as phenomena 
of the sort referred to appear to come in waves, or at 
least to be ulmost as much epidemic in character as 
measles or scarlet fever, it is of interest at this time to 
know how long it will take for the present movement to 
run its course. Should the end appear soon, the business 
of the country may be regarded as fortunate indeed. It 
is just this sort of interruption which it has had to fight 
shy of in order to maintain its career of prosperity, for 
no other contingency appeared likely to develop. 

The Wall Street stock market is duller than it has 
been since the recent great rise and marked activity. 
This is due, however, to a temporary willingness on the 
part of the public to let the market alone. There is very 
little, if any, bear sentiment extant, except in the offices 
of one or two leaders who are professionally and con- 
stitutionally on that side of the market. The latter, 
however, were unable, even by the aid of the ammuni- 
tior furnished by strikes on rapid transit lines and else- 
where, to materially depress quotations. After prices 
had gone off a few points, and the heavy short sellers 
began to offer large blocks, the stock was snapped up so 
quickly as to result in quite a little reaction, higher quo- 
tations and a firmness which it had not shown before for 
nearly a week. 

There is probably little likelihood of a recurrence of 
the phenomenal activity in stock prices during the 
remainder of the year, which has appeared since 
January lst last, for two very good reasons: the first, 
that there is not available the necessary funds to conduct 
such a campaign, owing to the expansion of business 
enterprise, the creation of new companies, and the 
additional fact that stock quotations having made so 
heavy an advance are thereby, quite naturally, prohibited 
from going over the same ground again unless, indeed, 
such a movement were preceded by a violent reac- 
tion. Railway earnings continue to attract as much 
attention as ever, the totals for seven months promising to 
run much more than 15 per cent. ahead of the corre- 
sponding total last year. The now fully recognised 
harmonious arrangement between the Vanderbilt and 
Pennsylvania railroad interests promises to have far- 
reaching results. As the Lehigh Valley, the Lackawanna, 
and the usually recognised Vanderbilt and Pennsylvania 
feeders will be in harmony in this deal, there is little 


























THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 25. 

Affairs in the business world have not altered materially 
during the past week, except that labour disturbances 
have become more prominent. 

Several weeks ago attention was called in this 
correspondence to the likelihood of a continuation of 
general prosperity in commercial and industrial lines, 
not only throughout the year 1899, but well through the 
succeeding twelve months, unless the demands of 
organised labour should take such form as to check the 
onward movement of production and prices, in an effort 
to meet the already enormous general demand. 

The strikes on the Brooklyn and New York City 
tramway lines did not amount to much. There was a 
great deal more smoke than fire. This statement is 
made from the point of view of the general public, 
because, of course, there are some hundred employs out 
of work, their places having been taken by others, to 
whom the results of the strikes are very serious indeed. | the cutting of rates, except they come from the Balti- 
But, from the point of view of the average citizen, these | more and Ohio, the Chesapeake and Ohio, or the 
disturbances were mere fiascos, for the cars are running | Canadian lines. The first two named are not in a 
regularly, violence has been suppressed, and only the | position to give serious trouble of this character, owing 
headlong striker has suffered. If one is to omit all|to the large holdings of their securities, in the 


disturbances which have marked recent years through 





_—_————— 








left among trunk line interests to create those serious 
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influences 
Pennsylvania 


those who are dominant 
of the Vanderbilt and 
lines. The outlook, therefore, is for comparative 
peace and actual prosperity, providing the old 
trouble with the Canadian Pacific does not reappear. 
Should the Vanderbilt-Pennsylvania alliance go so far | 
as to include the Northern Pacific Railroad, which is 
what is popularly known as a Morgan road, there will 
be special rates made, probably, from the Pacific to the 
Atlantic, which may move the feelings of the traflic 
managers of Canadian lines. But perhaps it is hardly 
worth while to peer too far into the future in this | 
direction. It will be time enough when we get there. 
Not only the woollen but the cotton goods industry, 
the manufacturers of boots and shoes, and the cotton | 
trade, all of which were less active and prosperous six 
months ago than some other lines, are now reported to 


be doing a large business at advancing prices. This | 
year’s midsummer business, as may have been 


anticipated, is the largest in the history of the country. 
But in no line have prices made greater advances, has 
demand been more importunate, and has production 
increased more rapidly, with prospect of being | 
maintained for a year to come, than in what is popularly | 
known as theiron and steel industries, which, of course, 
in reality refer to the production and price o and 
demand for steel. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, August 2. 
The Reichsbank statement issued to-day showing the 


greater tension than at the corresponding time last year. 
It is not regarded as reassuring. In fact, nearly every 
position contains a warning against the prevalent over- 
speculation. The stock of gold and bullion decreased 
£1,515,000 during the last week in July. The decrease 
during the same week a year ago was only £825,000. 
London drew heavily on the gold stock of the Reichs- 
bank, even coin being withdrawn for export. The 
London exchange rate has reached the gold point, and 
the bank management is beginning to observe the move- 
ment with somewhat strained attention. It is expected 
in some quarters that if the exchange rate reaches 20.50 
the Reichsbank will again be compelled to raise its rate 
of discount. The gold movement alone might not bring 
about this result, but combined with the almost 
unparalleled demand for money here it will probably 
compel the management to take protective measures. 
The autumn demand for money is expected to be 
unusually large. Partial measures have already been 
taken, the bank having disposed of large amounts of 
foreign exchange. 

The amount of loans and discounts has increased 
£316,000, compared with a decrease of £1,500,000 
last year. Discounts now exceed those of a year 
ago by £5,534,950, while the loans are £904,250 less. 
The reserve of untaxed notes diminished to the amount 
of £1,807,800, which is about the same as last year, 
though it now amounts to only £2,335,750, compared 
with £4,020,600 at the same time last year. The chief 
































items of the bank’s statement are shown in the 
following table:— 
1899. 1898. 
£ £ 
Coin and bullion........ 41,769,050 .. 42,581,250 
Discounts ..... biraiemmaits - 40,328,950 34,794,000 
Ne eee aie ee emai 3,891,450 .. 4,795,700 
PE Bisvcaksace she 26,974,750 .. 23,650,700 
Note circulation ..... --» 48,564,350 44,204,400 
Untaxed note reserve.... 2,335,750 .. 4,020,600 














After a comparatively long period in which the bourse 
showed little activity, speculation started again on 
August lst stronger than it had been for several weeks. 
The monthly liquidation occasioned no difficulty, though 
the demand for money was felt in banking circles. 
Foreign cables stimulated activity in American railways, 






































and smelter companies sent nearly the whole list of coal 
and iron stocks a notch higher. 
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| year, 2°39 in 1897, 


condition of that institution on July 31st indicates a | 


and favourable reports from some of the leading mining | 
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One of the most interesting features of the bourse 
situation is the sudden interest shown in bank stocks. 
The public seem to have realised all at once that these 
institutions are getting their share of the specu- 
lative profits that resulted from the enormous emissions 
of the last six months. Hitherto, the speculators have 
accepted new stocks at almost any premium the under- 
writers chose to demand. The revival of interest in the 
bourse on Tuesday developed a brisk demand for shares 
of the Disconto-Kommandit Company, Deutsche Bank, 
Dresdner Bank, and Handelsgesellschaft particularly. 

Private discount during the second quarter of the year 
averaged 3°77 per cent., compared with 3°32 last 
2 in 1895, 1°78 in 1894, and 
1-67 per cent. in 1893. While the banks make no semi- 
annual statements, 1t is surmised they have earned big 
profits from loans and from their participation in the 
speculative movement. 

the fact that the 
the German working 
protective legislation has 


9-53 


In view of 
extension of 
and 


development and 
men’s insurance 
come to a practical 


| standstill, owing, it is said, to the opposition of certain 


very influential industrial princes, the question of the 
extent to which this legislation has burdened German 
industry is being discussed here considerable 


“ae 
with 


interest. A Munich manufacturer has just published 
an article in Professor Schmoller’s “ Jahrbuch fur 
| Gesetzgebung,” which deals with the subject. He 


reaches the conclusion that the maximum possible burden 
entailed by the accident insurance is three per cent. of 
the working men’s wages, the maximum for insurance 
against sickness one and a-half per cent., and for old 
age and invalid insurance one per cent., a total oi five 
and a half per cent. To this he adds three per cent. for 
the Sabbath rest, making a total of eight and a-half per 
| cent. of the working men’s wages. During the fifteen 
years this legislation has been in existence, wages have in- 
creased on an average two or three times this amount, so 
that the author assumes it has had no perceptible 
influence in checking the growth of German industry, 


in 
iv 


erry 
iil 


and that it is not to be regarded as a handicap in the 
competitive struggle for the world’s markets. The 
| author next discusses what proportion the cost of the 


protective legislation bears to the profits of business. 
He made up a table in which the net profits ranged from 
4-11 to 19 per cent. Deducting 5 par cent. for interest, 
there is left, as the reward of the capitalist’s manage- 
ment, profits up to 14 per cent. The author calculates that 
| the maximum burden entailed by the protective legisla- 
tion amounts to from 3°06 to 14:3 per cent. of the first 
sum, to from 5:5 to 73:8 per cent. of the profits of 
management, and 0:13 to 1:94 per cent. of the invested 
capital. He attempts to show that double the present 
burden could be borne without being felt, as the sum is 
so small as compared to the other factors which deter- 
mine a nation’s competitive capacity. As long as wages 
in England and the United States remain so much 
higher than they are here, the amount which the working- 
men’s legislation costs the capitalists cannot, in his 
opinion, be regarded as in any sense checking Germany's 
foreign trade. 

Interesting statistics illustrating 
the German merchant marine have just been published 
in the ‘‘ Preussische Jahrbucher.’’ The first fact one 
notes is the decrease, both relative and absolute, in the 
number and tonnage of sailing vessels. On January 1, 
1871, there were 4,372 sailing vessels, with a tonnage of 
900,301, compared to 2,552 vessels on January 1, 1898, 
with a tonnage of 585,571, and the crews had diminished 
in number of men from 34,739 to 14,162. At present 
there are 1,986 wooden vessels in the sailing fleet, but 
the iron and steel sailers embrace two-thirds of the 
tonnage. There are practically no wooden steamers 
among the German merchantmen. In 1871 there 
| were only 147 steamers in service, with a tonnage 
of 81,994 and 4,736 men, the average tonnage being 
|only 558. The figures for 1898 were 1,171 ships of 
| 969,800 tons, and crews numbering 28,266 men. The 
average tonnage increased to 828, while the average 
crew decreased from 32 to 24 men. 

The author remarks that, while it is generally known the i 


the development of 
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Hamburg-America and the North German Lloyd com- 
panies are the largest in the world, the steps they have 
taken and the policy they have pugsued i in attaining this 
position are not so well understood. The most striking 
fact in their history is the rapidity with which they have 
renewed their fleets, especially in recent years, both 
making an effort to keep fully abreast with the progress 
of ship construction. Of all the vessels the Hamburg 
company had in 1886, there are only three now in service, 
and the Bremen company has kept only two of its fleet 
of the same year. ‘The first-named line lost one vessel 
since 1886, its rival four. The Hamburg company sold 
32 ships, and built or purchased 72. The Lloyd sold 26, 
and acquired 51 ships. The Lloyd increased its capital 
in 1888 from £1,500,000 to £2,000,000, last. year raised 
it to £3,000,000, and during the present year brought it 
up to £4,000,000, so that counting its priority obligations, 
it now has at its disposal £5, 600, 000. The Hamburg 
line retained its earlier capitalisation of £1,500,000 until 
1897, but has rapidly increased this sum to £3,250,000, 
which its priority obligations further increase to 
£3,900,000. The two companies together control more 
than half the entire tonnage of the German steam fleet of 
merchantmen, and more than a third of the tonnage of 
sailers and steamers combined. 

Figures for the export trade for the first half-year show 
an increase of £6,159,850, considerably less than the 
increase for France, and not half as much as that for 
Great Britain. However, Germany showed an increase 

of £3,715,000 for the first half of last year compared with 
the same period in 1897, while England and France 
suffered a loss of nearly £5,000, 000 each, so that 
relatively Germany gained more than France during the 
two years. An improvement in trade relations with the 
United States is noted, the exports to the Union 
amounting to about £2,000,000 more than in the first 
half of last year. The importations of gold and bullion 
exceed the exports by £2,550,000, compared with 
£1,120,000 in the same period of 1898, and an excess 
of exports amounting to £100,000 in the first half of 1897. 

It is noted that the imports of iron and iron goods 
show a heavy increase, especially of pig-iron, scrap 
iron, and ores. The imports of scrap iron amounted 
to 342,742 tons, compared with 87,198 tons in the 
cnentginting period last year. Imports of pig-iron 
were 2,427,472 tons, compared with 1,638,932 tons. 
Exports 
with the import movement, but, on the 
showed a marked decrease. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


| Vienna, August 1. 


The fall in the price of French Rente had no effect 
upon the Vienna bourse, where the shares of the Credit- 
anstalt, always the barometer by which the pulse of the 
bourse is felt, rose very considerably, and the shares of 
the Alpine Iron Works, the most typical speculative 
security, did the same. The new 4 per cent. Crown or 
Silver Rente fell very suddenly, having been much 
offered for sale and not in demand, until the price sank 
by as much as 30 kreuzers ina singleday. The Crown 
Rente is quoted at 99°90, that is below par, to-day. This 
is the lowest figure noted since January, 1896. 
|  Settling-day put a great stress upon the Austro- 
| Hungarian Bank. On Saturday five million florins were 
discounted in Vienna alone, yesterday ten millions more. 
The total sum required for settling-day is much larger 
than that needed this time last year, when the discounts 
rose by 21°8 millions, and the note reserve decreased by | 
20°9 millions. The unusual need of ready money is no 
doubt due to the forthcoming transactions connected 
with the harvest. 








It has been asserted in different quarters that the | 
prices of iron are to be raised almost immediately. But 
the truth is that until an understanding with the 
Hungarian ironworks has been arrived at there can be | 


no question of raising the prices of iron, which have been | 


the same for a long time. There is no probability that 
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of manufactured articles did not keep pace | 


Austria and Hungary will agree upon this or other 
points for some time to come. The Hungarian Board of 
Trade Minister has just informed the National Industrial 
Association that he is making arrangements with the 
Minister of Home Affairs that wherever products of 
industry have to be purchased, or industrial work has to 
be carried out for public purposes, Hungarian industry 
must be considered first and preferred to every other. 
All the municipalities in the country must bind them- 
selves by formal resolutions to adhere to this rule, which 
certainly is another blow to Austrian industry. 

The results of Austria’s foreign commerce during the 
first half-year 1899 are just published, and show that 
the exports exceed the imports by something over 304 
millions, exports having been 430°4 million florins, im- 
ports 399°6 millions. The exports were 62:1 millions 
greater than during the first half-year of 1898, the im- 
ports 36:2 millions less. In 1898 the imports exceeded 
the exports by 674 millions. A notable improvement 
has therefore taken place. The total sum of imports 
is made up by 11 millions’ worth of colonial goods, 
tobacco, 164 millions; corn, 104 millions, against 
58 millions in 1898; seeds, 8:7 millions; cattle, 4 
millions ; eggs, 74 millions ; skins and hides, 9 millions ; 
fat and grease, 2 millions; wine, 9 millions; mineral 
coal, 16 millions ; cotton, 29-2 millions; flax, hemp, and 
jute, 10} millions ; sheepswool, 31:2 millions; silk and 
silken goods, 22-7 millions; iron and iron goods, 83 
millions; zinc, 3 millions; copper, 7°3 millions. The 
list of exports is not so complicated. There were :—47°2 
million florins’ worth of sugar, 11°6 millions of corn, 1 
million fruit, 5-9 millions seeds, 14:3 millions cattle, 13:8 
million horses, 21 millions eggs, 58 millions’ worth of 
timber, 20°4 millions of coal and coke, 3 millions of 
cotton goods, 154 millions wool and woollen goods, and 
11 millions’ worth of iron, iron goods and machines. 
Austria-Hungary besides exported 10 million florins’ 
worth of precious metals during the first half-year 1899, 
and imported 5:4 million florins’ worth. 

Not a week passes but the news reaches us that some 
great industrial establishment that has been accustomed 
to sell a large proportion of its production to Hungary 
has decided to found a branch establishment in Hungary, 
and so to avoid the threatening danger of a rupture 
between Austria and Hungary, and the establishment of 
a Customs line and a duty tariff between the two 
countries: The Hungarian Governments one and all 
have been most anxious to encourage any intention on 
| the part of foreign manufacturers to settle in the country, 
and they grant them advantages which are tempting not 
to the Austrians alone, but also to German, Belgian, and 
French manufacturers. New eatablishments pay no taxes 
for from 15 to 20 years; the machines they require are 
transported gratis on Hungarian railways; the ground 
is given gratuitously; the ‘bricks for building factories 
or works are to be had for the asking ; and in excep- 
| tional cases subventions are granted. These advantages 
|amply balance the drawbacks which industrial settlers 
will encounter, viz., the lack of skilled labour, so that 
either workmen must be imported from other countries, 
or else the people patiently taught, and the strangeness 
of the whole country to industrial efforts. A number of 
poor harvests have, however, prepared the population 
for i a change in their circumstances, habits, 
and work 

The raised sugar tax has called forth a general cry of 
indignation throughout the whole country. It has taught 
| the population what to think of the application of para- 
graph 14, which enables the Government to decree what 
it thinks fit without consulting the Legislative Assembly. 
The municipalities of nearly all the cities and towns of 
Austria have passed re solutions protesting against the 
raising of taxes on the Government's responsibility, and 
have vehemently demanded that the Reichsrath shall 
|be summoned, and its decision in this question be 
accepted. Not a day passes but numerous assemblies 
and meetings are held, in all which the Government's 
| policy is indignantly denounced. To- day even the anti- 
Semitic Mayor of Vienna, though he is exceedingly 
anxious to be on good terms with the Government, 
which has done so much to oblige him, summoned the 
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Town Council and proposed a resolution similar to that 
of the other municipalities, which was carried. 

In Roumania a desperate state of affairs has set in in 
consequence of the droughts of spring. Nearly the | 
entire harvest is lost, and the Government is taking 
measures to provide for the cattle which the peasants | 
are about to sell and for next year’s sowing. The pay- 
ment of rents and taxes was prolonged, and maize and | 
hay were distributed. In Transylvania and Hungary | 
many million francs’ worth of stores were purchased and | 
immediately distributed. But distress is so general that | 
assistance will have to be given on a much larger scale. | 
The Roumanian Government has requested foreign | 
countries through its Consuls to cause the harvest | 
labourers who usually flock to Roumania to go else- 
where, so that competition may not depress the 
labourers’ wages in Roumania. 


Correspondence. 


THE INTERNATIONAL MARITIME CONFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In answer to my letter which you were good 
enough to insert in your last issue, you suggest that 
uniformity in the law of limitation of shipowners’ 
liability could be best obtained by this country adopting 
the foreign system of limitation to the vaiue of the ship 
and freight per se, but excluding life claims. Thisisa 
reasonable suggestion to make, but I think its adoption 
is impracticable, because the owners of high valued 
British ships would never agree to it. Previous to 1862 
the liability of shipowners was limited to the value of 
the ship and freight immediately before the disaster 
(not, according to the foreign, after it). It was in that 
year altered to £8 per ton for claims by property, and 
£15 for claims for life alone, or life and property com- 
bined. This change was made in consequence of the 
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| area of about 142 
| Prospecting Company and the South Mount Lyell Consols 


| issue of 15,000 5} per cent. preference shares of £5 each. 
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NEW CAPITAL ISSUES. 
Mount Lyell Copper Estates.—This company has been 


formed to acquire four contiguous blocks or sections, with an 
acre’ from the London and Mount Lyell 
Mining Company of Mount Lyell, in the 
The capital is fixed at £150,000, in £1 res, of which 70,000 
are now offered for subscription at par. There are 30,000 
reserved for future issue, and 50,000 will be taken as part of 
£95,000 purchase price. According to the plan the property 
appears to lie for the most part at a considerable distance 
from that of the original Mount Lyell Company. The work 
done upon it appears to have been merely prospecting, and the 
shares must be considered very speculative. 

Archibald Arrol and Sons, Limited.—This brewery 
company offers for subscription 7,500, part of an authorised 
It is 

intended to apply the proceeds of this issue in the further 
| development of the business, and in paying off certain existing 
| mortgages, amounting to £48,000 or thereabouts. The pro- 
| spectus states that after deducting debenture stock, loans, and 
other creditors, the assets, to cover the £225,000 of preference 
capital, are valued at £351,152. On the basis of the balance- 
sheet for the year ending May 3lst last the balance of profit, 
after meeting prior charges as they then existed, was £13,723, 
while the dividend on this issue requires £4,125. The existing 
preference shares are officially quoted at 10s. The shares seem 
to be of about the usual character of brewery preferences. 

Associated Consols, Limited.—This is an amalgama- 
tion of leases belonging to the Associated Southern Gold 
Mines (W.A.), Limited, the North-Western Associated Gold 
Mines (W.A.), and the Auxiliary Associated Gold Mines (W.A.), 
Limited. The capital is £300,000 in £1 shares, of which 
200,000 shares are to be allotted in respect of the purchase 
price for the properties to be acquired. There are now offered 
for subscription 100,000 shares, for the purpose of providing 
working capital. It is, of course, a device of the Westralian 
Market Trust and the Westralian Joint Stock Loan and 
Finance Corporation, which are promoting the venture to 
obtain more money. The prospectus talks about the promising 
developments that have taken place on the leases. No doubt, 
however, the original companies have spent all their available 
capital without finding payable gold, and though there is, of 
course, always the chance of a payable reef being picked up, 


colony of Tasmania. 





arguments put forward by owners of the class men- 
tioned, who pointed out with great force that the pre- 
vious system discouraged the building of high-class 
valuable vessels, and encouraged the retention in the 
merchant service of vessels of a cheap—sometimes of a 
worn-out and unseaworthy kind. 

I have not been able to discover any mode of obtain- 
ing uniformity in the laws upon this subjeet of this 
country and of the rest of the world, except that indi- 
cated by the resolution moved by Mr McArthur, M.P., 
and seconded by myself, at the International Maritime 
Conference. I do not say that the solution offered by 
that resolution is an entirely satisfactory one, but I do | 
think that the only practicable choice is between the 
acceptance of that solution and the retention of our 
present law, which differs from that of all other 
countries.— Yours obediently, Gray Hitt. 

10 Water street, Liverpool, July 31st, 1899. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


Capital Applications. 
Amount 

Nominal Offered to 

Capital. the _— 


- 104,134,158 


50,000 
150,000 
50,000 
100,000 


First 
Payment 
Thereon. Liability, 

& & 


6,250 
18,750 
6,250 
12,500 


Amount previously subscribed... 

Issues of the week— 
Renewable Electric Lamp 
Argentine Borax..,...........0. 
Charles Phillimore and Co 
Associated Consols 


«+ 43,750 
-- 131,250 
- 43,750 
87,500 


Farther | 


the great probability is that it will turn cut to be a case of 
throwing good money after bad. 

Jarrah Timber and Wood Paving Corporation, 
Limited.—This company offers for subscription an issue of 
£100,000 5 per cent. debenture stock at par. The proceeds 
are required partly to provide further working capital, and, 
partly for the purchase of some lands which will, it is said 
consolidate the companies’ property. This land is a portion 
of a tract recently acquired by Sir William Ingram, Bart., 
who is one of the largest shareholders, and he is now 
philanthropically re-selling it to the company, recognising its 
value as a link between two portions of the company’s 
pcesent possessions. Whether the re-sale is made at a profit 
to Sir William Ingram or not is not stated. This company 
was formedin March, 1898, and the prospectus gave as _ special 
features “that there were no debentures, that it acquired 
saw-mills in active and profitable operation, and a well- 
established and lucrative London business.’’ Moreover, it was 
stated that the actual net profits of the businesses taken over 
amounted to £10,938 per annum, and estimated the total 
profits from the increased output at £40,500 per annum. In 
the present prospectus, however, there is not a word as to the 
amount of profit made since the company commenced 
operations, fully eighteen months ago. The securities of 
existing jarrah timber companies, or such of them as are 
quoted at all, are valued at prices which offer no temptation 
to investors to take a hand in a venture which is so reticent on 
the subject of working results, and in an industry which has 
been greatly over-exploited. 

Portman Market, Limited.—Capital £100,000, in shares 
of £1 each, and £35,000 5 per cent. debenture stock. The 
company has been formed for the purpose of acquiring the 
benefit of an agreement for a lease to be granted by Viscount 
Portman of the site known as Portman Market, and of erecting 





Jarrah Timberand Wood Paving 

Corporation Deb. Stock .... 100 
Archibald Arrol and Sons 54 % 

Pref., £10 
Portman Market 

Do 5% Deb. Stock 

Harvey and Thompson Pref..... 
Caledonia Copper £5 Shares.... 750,000 
Mount Lyell Copper Estates .. 150,000 


100,000 


75,000 
60,000 
35,000 
15,945 
750,000 
70,000 


1,455,943 . 
Total offered f 


5,000 


7,500 
7,500 
3,500 
3,986 
375,000 
8,750 


454,986 ..1,000,957 
ubscription for the 


95,000 
67,500 
52,500 
31,500 
75,000 
ors 
whole year— 


Total offered for subscription to date | 


iiksiown eeseeesee £105,590,101 | 1898 
119,528,480 |1897 .. 
97,554,945 | 1896 
108,475,249 | 1895 
77,081,636 | 1894 
* Partly subscribed abroad. 


11,957 | 
61,250 | 


|in place of the present buildings an improved and enlarged 
market building, with cold storage and offices. There is no 
| statement as to the profits of the market, which is said to 
| have existed on the site since 1830. The estimate of rents and 
tolls to be derived from the new buildings is £20,400, leaving, 
| after deducting all charges, a sum of £10,650 for dividend on 
the ordinary capital. These estimates may or may not be 
realised, but there is one point upon which investors may 
possibly be misled. That is the prominent statement at the 
| head of the prospectus that “ Policies will be effected with the 
Royal Insurance Company, providing for the repayment upon 
January 1, 1957, of the whole of the debenture stock, and the 
| present issue of shares.’’ That must not be taken to mean 
| that the Royal Insurance Company in any way guarantees the 
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capit ul. 
pay the agreed premium, a sinking fund will be constituted 
which will repay the capital in a given number of years. 
Should the company at any time fail to keep up the payment 
of premiunis, the policy will lapse and shareholders will have 
no claim beyond a possible surrender value. 

Caledonia Copper Company, Limited.—The 1 
and Globe Finance group have been responsible for a good 
many appeals to the public, involving a considerable degree of 
—shall we call it hardihood. We doubt, however, if any of 
them have equalled the present proposal in cool audacity. The 
venture is capitalised at no less than £750,000, out of which 
£700,000 is to om paid for the purchase of some copper pro- 
perties in New Caledonia, ‘‘an island in the Pacific Ocear 
There are two mines rejoicing in the names of Pilou and Ni ; 
but there is no record of any results being obtained. Nothing 
but the usual assays of samples, and what is *‘ estimated ”’ or 
computed the mines capable of, and what the company 
‘intends ” or * to do with them. Priority of allot- 
ment 


nobody, 


Lon do} 


are 
proposes ”’ 


need wish to deny them the privilege. 


MEETINGS, &c. 


SOUTH-EASTERN RAILWAY COMPANY. 
hundred and twenty- sixth half-yearly general meeting 
of the South-Eastern Railway ee was held on the Ist 
instant, at the Cannon street Hotel, London, Mr H. Cosmo O. 
Bonsor, M.P. (chairman of the mae presiding. 

The secretary (Mr Charles Sheath) having read the notice con- 
vening the meeting, 

The Chairman, in moving the adoption of the report, stated that 
a considerable amount of curiosity had been excited as to the form 
which the accounts would take, and he thought that he might con- 
gratulate the proprietors and the public generally on the fact that 
the accounts as issued that day, in the duplicate form of accounts 
of the managing committee and of the South-Eastern Company, 
were very simple and easily understood. He regretted that at that 
the first half-yearly meeting when they met under the new con- 
dition of things the directors could not show a better balance 
available for dividend; but every single thing that had happened 
had been foreseen by the directors. Twelve months ago, when he 
announced to them the negotiations, which were then hardly com- 
plet ted, between the directors of the South-Eastern and the 

Chatham Companies, he stated that in his opinion, an d in that of 
his colleagues, the first to gain from the proposed arrangement 
would be the public, that the Chatham Company would benefit 
next, and that the South-Eastern would come in afterwards for 
something in the form of a deferred benefit. That, practically, 
was the position that day. He believed that the public had 
already experienced some of the benefits of the — working of 
the two railways. During the half-year 541 000 additional train 
miles had bee n run as compared with the mileage in the correspond- 
ing period of 1898. They had been able to give extra facili 
to those who lived near stations on the two systems, and to give 
creat advantages to season-ticket holders, and on the whole hi 
believed that they were serving the public as well as thei 
resources would allow them to. He thought that they might 
congratulate their Chatham partners on having been enabled t 
carry out their desire—to pay their second preference dividend in 

ill. As regarded their own position, it was rather one of hope. 

urning to the accounts, he stated that in the past five years th 

apital of the South-Eastern Company had from 

£24,500,000 to practically £27,000,000. In other words, 
added to their cael al in that period £2,500,000, a considerable por- 
tion of which was still non-productive. When that large expendi 
ture which they were incurring on behalf of the travelling public 
came into operation, there was no doubt that it would be of 


~~ 
ihe one 


ties 


increast 1 


enormous benefit to the public and also to the proprietors in the | 


South-Eastern Company. In the past half-year their capital 
expenditure had been £475,000, of which 50 per cent. had been on 
the London widenings, 25 per cent. on increasing the quantity « f 
the working stock of the two companies, and a partia! expe lity 1re 
on a new steamboat, and 25 per cent. had been in the improve- 
ment of stations, new signallings, land purchas es, and redem] tion 
of land tax. Every one who had travelled down the line could see 
that rapid progress was being made with the widenings . The esti- 
mated expenditure on capital account in the current half-year was 
£480,000; it might possibly be less, but he did not think it would 
be more. With reference to the revenue and expenditure of the 
half-year, he would ask them to turn to the report of the managing 

mmittee, and he thought that they would be struck at once with 
he very rapid growth of the receipts and the still more rapid 
growth of the expenditure. To appreciate the growth of their 
receipts he had gone back ten years. Ten years ago the South-Eastern 
Company ran 3,326,000 train miles, and the receipts were then 
at the rate of 5s 4d per train mile, the cost being 2s 10d. Du: 
the past half-year thejoint ns pa png mpany’s, 
as they were aware, was considerably larger) had run 6,8 71,000 
train miles, practically on the same lines as before, but unfortu- 
nately, although the receipts had risen to 5s 6d per train mile, the 

‘ost. of working the traffic had advanced to 3s 4d. In other word 
the 
profit per train mile of about 4d; but by economies and other 
improvements they hoped to be able to r duce this 4d toa more 
reasonable figure. The large increase of £82,000 in the receipts on 
the two systems in the half-year had been earned on every portion 
of their system. The season tickets kept on increasing with steady 
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figures showed that after ten years there was a net decreased | 
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With ‘ence to the question of expenditure, there 
sums which every railway chairman had always to 
and he regretted to say that the past half-year was no 
this rule. The rates, for instance, had gone up in the 

astounding manner, the actual increase in the rates in the 

year having been £8,000 as mpared with those of the 
corresponding period of the previous year. The rates were, in fact, 
continually ‘reasing, and there seemed no chance whatever of 
being abl remedy thi Coals, over which they had very little 

rease of £17 :000 in the half-year. The 
up of wages, additional hours of working, 

umount of waste, which they hoped to be able t 

speech last half-year he referred to this question 

msiderable number of their trains were delayed 
under steam, burning coal, and the men had some 
times to be rel ved r three times on a journey of only possibly 

80 or 100 miles. The large capital expenditure they were unde 
taking would mainly assist in getting rid of this waste. He 
knew that Mr Willis (the general manager) had a very vigilant 

eye over the whole the two systems, and that he and the 

officer doing utmost to decrease this waste ; 

practically business had outgrown the premises. When 
they turned from the accounts of the managing committee to 
those of the South-Eastern Company they would find that the net 
result a mpared with that of last year was about £13,868 
was practically in connection with the question of 
was rry to say that they were only carrying 
£1,000 after just maintaining dividend. In the 

10 account an item would be seen of “sundry accounts in 

rged = f +, £2,000.” They would under- 

actica the fie management had passed out of 
hands of the South. Eastern Company and into the hands of 
joint committee. There were certain charges which would 
been met out of thi receipts, but, as they could not 
was going to ask the proprietors to create what 

would prdctically be a clean balance-sheet for their company in 
the future. The total amount which had to be dealt with was 
under £40,000, and he thought it matter for congratulaticn that 
not larger. With reference to the Working Union 
they carried through Parliament, and which he 
believed would receive the Royal assent that afternoon, it had 
met, as the proprietors were aware, with a considerable amount 
of opposition. It was not opposed by the shareholders of either 
the South-Eastern the Chatham Companies. The directors, 
in conjunction with their colleagues, made up their minds as to 
what concessions they would give in the Bill, and they had kept 
to those conce sions They hi ud made up ‘their minds that as 
their facilitic 
by them to 
believed that 
soon as they 
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Bill which 


ay working classes an lived on 
this was only a reasonable and right 
could. A ch had been made 
intention to raise their rates, 
had to deal. They stated in 
raise their for goods or their fares for pas- 
sengers without the consent of the Commissioners. They were 
obliged to put in some ‘‘hedge”’ of this sort, as it was impossible 
what was before them with the constant increase in the 
rates and the price to which coal might advance. Any burden 
way would be common to all the railway 
f Great Britain, and if the latter raised their rates and 
was no ison why the Commissioners should not 
the charges of the South-Eastern 
might be equally advanced. Th 
on by every class of customer, deputa 
yning to them for three or four weeks; but h 
that they were able in nearly every instance to 
satisfy these gentlemen that the proposals they were asking Pavrlia 
ment to sanction the public benefit as much as for the 
benefit of the proprietors. They were able to point to the enor- 
mous capital expenditure they were undertaking for ng 
facilities to the public, and to show that on part of the Chatham 
and Dover system uld be no increased capital expenditure 
f the kind they were proposing. So well 
f deputations th y received that practically 
every OPE tior withdrawn before hep got into Parliament, 
ting pposition of the ubiquitous London County Council. 
There were difficulties, loubt, in rying out an arrangement 
of this sort, but he thoroughly understood that 
these diff ies had be n y by the loyalty oe ee ; 
f the two companies. Mr F rbes had given them his 
.ttention and the benefit of his great abil lity in assisting 
through the Bill. He was thankful to think that 
better frends that day in partnership than they wer 
before. It was not for the directors or himself to magnify or mini 
mise the work they had done. He would only say that the South 
Eastern proprie ; St xercise a certain amount of patiencs " 
and await the development of the system before they could expect 
a better divid walked along the streets he frequently 
saw a noti against a shop, “ Business carried on during altera 
tions.” » thought if one went the shop it would be seen 
that the ried on rather for the benefit of the 
customers, nnection together, than for any profit 
that could 1 the alterations. Their system was very 
much in the same position. They had a splendid business, and 
lient foundations, but tl 
the business, and therefor 
enlarging. It must take ee years, 
leagues thought it would not tak 
uid take longer—before the 
terations which were being 
however, was improving the 


eee lines. He 
thing to do as 
against them that 
and with this charge 
their Bill that they 
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inder review the gross profit was between £15,000 and £16,000 | ledge which he n actually possess. It is not easy t 
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equired £10,000, and appropriated £10,000 to reduce the bank | and comy H Mine. 1] ! ng t 
premises account, besides transferring £2,000 to the staff retirement | run the ri y atte D l 1 alJ th 
fund. The proposed dividend at the rate of 10 per it. per | matters i nd 4 rures j 


nnum absorbed £30,000, the bonus of 3 | mt. for the half-year | th 


£18,000, and the bbnus on the 10,000 n« 





i} together at the rate of 16 per cent. per nt ja intan l | 1 sure, a 
remainin to be arried forward was ) 2 vb was | perfectly ar { r of th 
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circumstances under which they h to be carried 

the comparatively insufficient ap] liances at hi 

that everything has been done that could have beer ! 
work was carried through in the most ¢ ient fe 

measure of Mr Reed upacity to give us gold has 
power of tI mine t ‘sup] y the stone; but it ha 
cally been the measure of his milling power—the pows 
the stone. All the gold that we could receive must 

the battery. The batt was the neck of the bottle, and 
to be rather a narrowneck. Mr Reed would have | ve 
indeed if it could have been a great deal wider, for had 
stuff which he could have very profitably put thr 
daily service of the battery for the first six months of 


8 tons 8 ewts, but by successive provements in mani] 
was raisedin the last six months toa daily average of 12 t 





t. and Ww ith 


d, we feel 


been the 


practi 
to crush 


t year was 
uation this 


ms 1l0cwts 


that is to say,an increased efficiency of 50 } ent. in the 
battery power. Now we are convinced that that the extent of 
the power that Mr Reed had at h mmand, was not 
possible, therefore, to increas the gold production beyond the 
actual returns. 

To go to the other side of the accounts w, next mportance 
to the value of the gold obtained is, of course, th obtaining 
it, and the figures will show the cost vou \ Gnd on the other side 
of the profit and loss account. They are set out w the variou 
heads of mine expenses, battery expenses, surfa ind general 
expenses, management, office, and s 1. These sts in Aus 
tralia, and to these we have to add the expens« the admin 
tration in London. Taken collectively, these fis amount to 

25,591. We have therefore t deduct fro oul J yme derived 
from gold the amount I have just stated, vi £25,591, and 
it leaves us £39,415—that is to sa h tal incom« 
of the company there remains t fully 60 per cent 
as realised profit I think that you will agree with me that it 
is a very handsome proportion. For one moment I think we should 
look at the effect of this figure of our st from a her point of 
view—that is to say, from the point of view of the per ton for 
raising and treating the ore. The st, looked at in 1 way, comes 
out very high, much higher, for example, tha the vhich Ww 
see noted in the reports of various first-class Australian mining 
companies. But they are all much older than w id have 
been for years accumulating large battery power, and have, in c on 
sequence, a much higher rate of product The ca of our hig 
tonnage rate is, therefore, very clearly apparent, and 1 think it i 
inseparable from the commencement of all undertakings such as 
the present. The expenses incident to an organisation framed on a 
large scale for carrying out extensive works has t« rne by th 


raised and marketed at the first commencement of 
naturally these costs quickly fall with the increase of } 
and this is precisely our experience. In this fis 


the quantity of ore dealt with, whethe be 5,000 t 


very limited production—the small amount of ore v hicl can be 
king. But 


ror luction 


of £25,600 


s, 10,000, 


20,000. These charges amount tc practically two-thirds of the 


whole amount I have named, or about £17,400. Il u 
represent a charge of £3 16s 10d per ton on every to 


that we dealt with last year—that is to say, the quanti 


r case they 
n of stone 


that we 


ure concerned with in these accounts; but the reduction of that 


cost during the first six months of the present 
been very large. It has been reduced to 29 


7 


c 
sVG 





and on an average Oot @ vears pr iction 


which I have mentioned, there are certain charges which are 
charges that vary but little or not at all, no matter what mav be 


vear has 
per ton, 


rate of our 
last month’s crushing it would amount to 22s 11d pe 


on only 


Our administration on the other side nveys to us the informa 


tion that the present cost of mining and milling is 33s, anc 


rich ore as cheaply as you can deal with poor or 
more care in handling in order to avoid wast: Cor 
there is more cost for labour. You cannot run it tl 


battery so quickly; if you do, too much 


{that they 
ut through 
[t requires 
sequently, 
1rough th 


gold is lost in the tailings. 


I might sey here that it is very questionable whether the true 


expect still further to reduce that cost ; but youcannot p 
basis of calc ulating the cost should not be on th in 


that we raise and sell ounces of gold and not tons of s 


nees of gold 
produced, and not on the tons of mineral crushed. The fact is 


tone, of very 


variable and uncertain value. I think, therefore, th: proper basis 


for taking the cost of gold production is the proportio 
the number of ounce oo duced. On that basis, I thi 
last year’s working poms = | find that we compare very 
with the best of the other West Australian compan 
tioned just now that the production for last year 
months the daily average crushed was 8 tons 8 cw 
latter six months 12 tons 10cwts. If you will allow 
just two points further, it will give you the clea 
progress that has been made at our mines that | 
give you. 
Ve commenced crushing early in April with th 


nie 


at the end of May the daily service of t 
during last month, which is the last of which we 

from the other side, we have an average of 42_tons 6 
ing day. But there is one other improvement wl 


made, which is both important, and adds much to « profits ; it 
is that we have greatly reduced the a nt of gold left int 
tailings. Working with the old batt he average ur gold in 
the tailings was rather over 6 dwts. In the first « nes of th 
new battery we reduced it 23 dwts per ton. The present loss in th 
tailings is only 1 dwts 5 grs. (Applause.) No better 1 extraction 
I should think, is being made at th resent tir than these 
figures represent. Reverting for one moment to the profit balance, 
which I mentioned earlier in mv remar iz., £39,415, by referring 
to the accounts before you, vou will see how it ha *n disposed 
of. 1 want tomake one remark upon that subject; £30,600, 1S Vol 
see, V went in dividends. We thought we we ntly conser 


n of cost to 
nk even on 
favourably 
ss. I men 


the first six 
and in the 
o carry this 
idea of th 
in any way 


vative in reserving undistributed the remaining sum of £8,700, 


| especially in the first year of our operations; but it did not, I 


| 
| 
| 
| 
| 


think it fair to say, quite represent all we had in hand, because we 





took no account of the value in the tajlings we produced last year, 
nor did we do more than take in the stock of stone, at merely 
the value of the cost of mining—we did not take the value of 
the gold in t re less the expenses of extraction and 1 choten I 
may say that the asset is a very liquid one, because at any time 
that it i ivenient to us we can easily take out the gold. We 


therefore, that we have left a fairly substantial amount to 
the good. The disposition of the balance, as proposed and shown 
in the accounts before you, we have no doubt you will approve, 
One other point I wish to = to is this: Not only do we get a 


considerable advantage in the better extraction of the gold, but we 

iall considerably cheapen our haulage service as soon 1 as We com- 
mence to work the small railway which we have made. It will 
save us £40 per week, which, of course, is not an inconsiderable 
sum taken over the year. The only other matter which I think I 
need mention is one which has often been before the shareholders 
in various forms, for the newspapers have given it a very free and 
wide circulatior—I mean what is caMed the alluvial question. 
Now, the alluvial digger has been a source of great annoyance to 
the shareholders, and certainly to the directors; he has been an 
infinite trouble and worry to the chairman, and still more so to 
Mr Reed, the manag r, but Iam glad to tell you that the alluvial 
bogey-man is dead » had a cablegram from Mr Darlington 
Simpson a few days ago, in which he stated that the Supreme 


1 


Court, which I take to be the final Court 


me 


Appeal 





in Australia, [had given judgment in our favour with costs, 
und that that was the end of the alluvial digger. But while he was 
alive he certainly was worked for all he was worth in the interests 
f th who thought it worth their while to send him to Peak 
Hill, with the view, no doubt, of simply endeavouring to harass 
the compar so as to be bought off, or make some terms which 
would enable them to profit by the trouble they wer asioning 
u We are not likely to be troubled any more with the alluvial 
digger. He was a fraud at Peak Hill; he was a digger who, when 
he went there, had never put a pick nor a spade into the polar 
and he was simply used by certain people for the purpose of de- 
preciating the company’s property for some advantage of their 
wn, real or supposed. In view of these atte: npts to which I have 


ulluded, and of others which I dare say are known to you, and 
which are in no degree more creditable, I think it is well, in con- 

usion, to review the salient features of our position. At the 
ng which was held shortl y after the formation of this com- 
pany we of necessity could only speak of results in antic — m. 
We can now, however, speak wih the advantage andthec ifider ce 
arising from more than eighteen months’ practical experience. 
How do we stand at the moment? We have proved thoroughly 
and incontestably— because we have proved it by solid results— 


that the Peak Hill Goldfield is a gold deposit of exceptional 





richnes We have opened up this deposit effectively, and 
have provided reserves large and I believe adequate 
reserves reserves which we are assured will serve our 


} 


milling requirements for even years to come. We have erected a 
mill and extracti lant which are as perfect and complete as any 
it is possible to construct in the present day, and it is working 
admirably. We have a duplicate of this millat present in process 
‘f shipment, and the work is going forward and is in an advanced 
tate of preparation on the other side for the installation of this 
new mill. We have sunk wells which give us from 25, 000 t o 30,000 
gallons a day of good water, and constructed a substantial reservoir, 
which holds 1,000,000 gallons. We have built a small railway, and 
equipped it with locomotive and other rolling stock, which enables 
us now to carry easily our ore supplies to the mill. Then we have 
produ ed 31,000 ounces of gold from something less than 10,000 
tons of stone, and we have paid £55,600 in dividends. Well, that 
has been done in thee ee space f one year and about 

ght months, and [ venture to think that, taken altogether, these 
form a most remarkable record of successful gold mining, and I think 
that they fully justify the feeling of satisfaction and confidence 
with which I now beg formally move: “That the report and 
.ccounts presented to this meeting be received and adopted.’ 

Mr J. McKillop, M.P., seconded the motion 

Mr Frank Reed said: Itisa far cry from We t Australia to 
London. I have been continuously on the oF tralasian goldfi 
for the last fifteen years, and I may state that Iam not ac ‘customed 


P 





address meetings of this kind ; still, I will do my best and be as 
brief as possible. The company’s leases, as you art possibly aware, 
are 26 in number; of these leases only a very tew have been 


worked. The plan before you shows them, and you will see that 
we have concentrated our work on one portion of the property, so 
as to enable me to have the whole of our workmen under my 
supervision, as the ore is very rich, and unless it is carefully 
watched thefts might take place. About nine-tenths of the gold 
treated has been takea from that portion of the property, and 


beyond development very little work has been done on the other 
leases, as the cr ng power has been limited, and this small 
portion which we have been working has supplied more ore than 
we could treat up to the present. Many of the undeveloped leases 
f this company are as rich as, or richer than, the ones that have 
been worked, and, m my opinion, when further crushing plant is 
p pon the property, the other ground will be found most satis- 
factory. The geological formation of Peak Hillis, as perhaps y 
are aware, somewhat unique, and, like Kalgoorlie, consists of a lode 
format * composite lode. These lode formations of Western 
tralia consist of decomposed country rock traversed by 
lacing v f auriferous quartz, and have great mag- 
nitud At Peak Hill these formations have been proved by crush 


{ 
ings to be richer than elsewhere, and at the present time have 
every appearance of continuing so. The depth at present attained 
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upon this property is about 500 feet upon the lode formation 
(incline measurement), which is, I think, the deepest of any work 
on lode formations in the colony; and the deepest levels show the 
lodes to be as rich and are better defined than at the levels nearer 
the surface. When I first reported on Peak Hill for the Govern- 
ment, before I knew Mr Darlington Simpson, or before this company 
was thought of, I stated that I considered Peak Hill, for its-area, 
to be the richest goldfield that I had ever seen or heard of. I am 
still of the same opinion, and upon that statement I risk that 
reputation which has taken me fifteen years of hard work in 
Australia to get. I am perfectly satisfied that these lodes will live 
in depth. The origin of the gold is hydrothermal and deep-seated, 
and having ascended from the lower levels from the interior of the 
earth, it is clear that gold will be found down to the lowest levels it 
is possible to work, as has been the case in Victoria. The lodes, as 
they develop, grow stronger and more permanent, and the decom- 
posed formation which we are working adjoining the veins—the 
kaolinised formation—continues down to the lowest level, and it is 
a mistake to assume that that decomposition has only set in from the 
surface. The decomposition of the rock has set in from the veins also, 
through the hydrothermal solutions which have ascended and decom- 
posed the walls of the vein, kaolinised the same, and precipitated gold 
therein. I have seen it reported in an English paper that when we 
get below the decomposition caused by the surface rainwaters we 
will get into a hard rock, and the kaolin will be absent ; but I have 
found that, by actual erperienee, to be erroneous, and that the 
decomposition having set in from the vein, the soft formations 
existed much below the zone of surface decomposition. Conse- 
quently, you may rely upon having your kaolinised formation down 
to the lowest levels, as I have already proved by the workings. As 


you are perhaps aware, the lodes at Peak Hill are of a somewhat | 


flat inclination, the average inclination being about lin 34, so 
that with a vertical depth of about 200 feet you get 600 feet of lode. 
We are approaching that depth now. Regarding the further 
development of the property, 1 have suggested to the directors that 
they should increase their crushing plant, as there is now an assured 
water supply from a lagoon on the Gascoyne River, about three 
quarters of a mile in length, which contains permanent water, 
being fed by springs. After three years’ drought I examined this 
lagoon carefully, and found that it maintains its water level. This 
will ensure to you a permanent water supply for any number of 
stamps, within moderation, which you choose to work. 

I am satisfied that no one in this room will live to see the day in 
which the Peak Hill Mine is short of payable ore or water, when 
this water supply is brought in. Of course, in connection with the 
ore | make no guarantee about averages. The man who guarantees 
you 1 ounce, 2 ounces, or 3 ounces for years is rather sanguine. 
The chairman has referred to the alluvial question. I regard that 
matter as somewhat a personal affair, so I will allude to it also. 
The attacks of the so-cailed alluvial miners have never been legiti- 
mate. We have never had a legitimate alluvial miner there. The 
whole thing has been a put-up swindle. 
come in at the start and buy shares like men wanted to get in by 
the back door. They consequently sent up tothe ground nominees 
—dummy men—to harass us, and if they could win a point by 
Westralian ambiguous mining laws, they would endeavour to sell 
the point back to us. Jnstead of buying the points I fought every 
one of them from end to end. It has cost us money; but as there 
Was never any doubt, I would rather fight and pay than give black- 
mail. After many months we have succeeded in breaking up every- 
body that has attacked us, and I think we are going to be let alone 
in future. 
Court. The full court of judges in Western Australia decided that 
alluvial miners, if they had existed in reality, had no title to peg 
out claims. It now remains, therefore, for this company to go to 
the Government and ask for compensation for the warden’s register- 
ing these claims on the company’s leases, which he had no legal right 
to do, and which a full court of judges has decided to be illegal. I 
may say I was in the Government of Western Australia—in fact, in 
my department I was as high as I could possibly get—before I 
accepted the management of this company. You will understand, 
therefore, that I was pretty sure of what I was doing before I took 
the management, and Iam more sure of it now. tegarding the 
work actually done, our averages per ton crushed are, I suppose, 
the highest in the world. I do not know of any other mine crush- 
ing a considerable quantity that maintains over 3 ounces per ton on 
the average of the ore taken in bulk from the mine. Of course, 
other mines may turn out a great deal of gold by cyaniding and 
smelting, but from pure battery amalgamation we are making a 
record extraction of 98 per cent. of go!d; so that we are losing only 
2 percent. That, I think, is phenomenal. The chairman has also 
alluded to the tramway. I may tell you that it is constructed, but 
we are waiting for the Vice-regal assent before we run the mineral 
over it. This will be a saving to us of £40 a week. The Governor’s 
assent, I may say, is only a formal matter, as I have already 
received provisional authority from the Government to construct 
the line. As I say, the railway is constructed, and it may be 
running now—probably it is. I have very little more to say; but 
there is one matter I wish to mention. During years of Australian 
life I have had no holiday, but have been continuously following 
the goldfields of New Zealand, Tasmania, and West Australia, and 


I have asked the company to accept my resignation, as I want a | 


I have felt that I could not do the 
without having a total rest. 
thank the directors and the company very warmly for the treat- 
ment I have received from them and the consideration they have 
always shown me. I have always had full liberty to manage the 
property without their interfering in the details; in fact, they 
ave given me such liberty that 1 feel I must thank them very 
heartily for the kindness they have shown me in connection with 
this matter. In future I shall look forward to the verification of 


rest. company full justice 








People who would not | 


The whole thing has been stopped now by the Supreme | 


Before sitting down, however, I must | 
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| shallow one 


| colony, but none that have appeared to me to be more ful 








the remarks I have made to-day. AsI have said already, I will 
risk my reputation upon their accomplishment, and as to the 
future of Peak Hill, I am perfectly satisfied that there are no 
clouds on the horizon. 

The Chairman: I have just had placed in my hands a letter 
which it is suggested might be read at this meeting. It is from 
the Governor-General of Western Australia, and is addressed to 
Mr Darlington Simpson. It is perfectly well known that the 
Governor has been making a tour of the West Australian mines, ac- 
companied by a very famous expert to keep him right on technical 
matters, and he has written this letter to Mr Darlington Simpson. 
I may tell you I have not read it myself, so that it will be as much 
information to me as it is to you. I will ask the secretary to 
read it, ; 


The Secretary then read the letter, which ran as follows :— 


Government House, Perth, June 50, 1899.—Dear Mr Darlington Simpson,— 
I understand you are shortly leaving for England, and on your arrival will 
doubtless meet your colleagues on the board of directors of the Peak Hill Gold- 
field Company, Limited. It may interest them, and possibly some of your larger 
shareholders, to hear my opinion on the position and prospects of your com- 
pany from the point of view of one who has little or no scientific knowledge, 
but who is able to form a general opinion based upon some experience of the 
different goldfields and very many of the different mines of this colony. I am 
only able to state what I saw with my own eyes, and to set down incontroverti- 
ble facts, from which all can form their own judgment. The Peak Hill Gold- 
fields property presents features entirely different from any which I have yet 
seen throughout the colony. It is situated on a high tableland some hundreds 
of feet above sea level, and is approached from below the high ground, or, more 
strictly, the range of hills on which it stands, by an ascent rather steep and 
rocky in parts, but on the whole of a gradual character, and in length about 
four miles. The scene on arriving on the tableland seemed to me one of great 
interest. Coming froma country below, doubtless auriferous in character, 
but one which at present without visible signs of any gold mining 
industry, the is confronted with a wide plain over which at 
frequent intervals is spread (in the form of disused shafts and the 
dumps surrounding them) ample evidence of the industry which has 
been employed by the first prospectors and occupiers to prove the 
existence of gold over the entire surface of the plain, which I should estimate 
as nearly three-quarters of a mile in length. Standing at your general 
manager's residence, abont centrally situated on one side of the company’s 
property, the appearance of the plain is that of a basin-like formation—a 
that is to say, with a very gradual and not deeply marked depres- 
sion within the centre of it where your main shaft poppet heads are now 
situated. So far material forming the surface of the ground is con- 
cerned, it seemed to me composed of a dark brownish-red formation having 
many Of the characteristics with which we are all so familiar in the gold 
districts immediately round Kalgoorlie, and from the numerous places in 
which this is exposed in the old shaft workings before alluded to, and in other 
ways, the visitor is able to see for himself that it is fairly evenly spread over the 
whole plain in a varying thickness of from 3 feet to4 feet. The evidence of 
the material on the dumps tells that the next ensuing strata met with are of 
kaolin and kaolinised quartz of varying density, and of great variety of colour. 
I went round many of these dumps, and found that they were uniformly of this 
character. Most of the material, especially where it has been for some months 
exposed to air, is easily crushed in the hand, and in the great majority of cases, 
on being subjected to such treatment, leaves traces of fine gold visible. I am 
not competent to enter upon any descriptions of the workings underground; 
but having by your courtesy descended the shaft on the only lease, out 
of 24, on which active operations are proceeding, I can say with certainty that 
nowhere where I went was there wanting abundant evidence that your mine is 
phenomenally rich in gold, from the surface down to the lowest depth of 
220 ft., to which I was taken. Having been invited to endeavour to extract 
some free gold from the walls or faces, not at any spot indicated to me, but at 
any place I might select, I can only say that at each one of four places, widely 
separated from each other, upon which I experimented as an amateur miner I 
was rewarded by extraordinary results in the massive lumps of gold I extracted 
from the kaolin formation. t was interesting to note that at the lower level 
this kaolin, in lieu of being of the varied colours, which I have mentioned as 
evident on the surface, presented either a pure white or soft cream-coloured 
appearance, and was interspersed with bands of quartz easily dislodged, and 
which in their turn may be said to have been hung together with solid gold. 
If all the company’s leases, or even a percentage of them, contain the same 
auriferous formation as that upon which you are now engaged—and the surface 
indication to point that way—the ultimate value of the company’s 
cannot be estimated upon any reasonable basis. One thing that struck me 
very forcibly was the facility and consequent economy of working which must 
attend your operations in such material as that which I saw, compared with 
the many other more dense and more refractory formations throughout 
Western Australia. Passing now to the battery site and its appliances, I may 
say I have seen scores—I might say almost hundreds—of batteries in this 
ly equipped or better 
As far as the buildings, 


1s 


Visitor 1s 


as the 





seems 


adapted to fulfil the object for which it was designed 


machinery, workshops, &c., are concerned, and the care and cleanliness 
evident in all its surroundings, it was in marked contrast to the 
condition of many batteries that I have inspected in this colony. 
You seem to have an ample supply of water, and if the present source 
should fail you—which is unlikely—you have other resources to 
fall back upon. I cannot close this brief account of my interesting 
visit to Peak Hill without tendering to you, as chairman of the company, and 
to all your officers, my thanks for your courtesy in affording me full facilities 
for forming an independent judgment on the merits of your property. I pre- 


sume it is needless to remind you that I have no interests whatever in the 
property of yourcompany. Iam only interested to know and believe that the 
Peak Hill Company is destined to add very largely to the source of the wealth 
and general prosperity of the colony, and though you will join with me in the 
hope that your company may be continuous and increasing, I can hardly expect 


that you will share with me yet another aspiration, viz., that time may show 
that there are a dozen more Peak Hills in Western Australia. If I am able 
again to visit the property I shall expect to find that, by the aid of your excel- 


lent staff, all (from the general manager downward 
and experience, 


men of exceptional energy 
operations will have greatly enlarged in scope, and that 


your 


the brilliant prospects before you have been abur dantly fulfilled.—With best 
wishes, I am, very truly yours, (Signed) Gernarp SMITH. 
The resolution fc 


r the adoption of the report and accounts was 
then put to the meeting and carried unanimously. 

The auditors, Messrs Price, Waterhouse, and Co., having been 
re-elected, 


Sir Robert Rogers asked when t lir ; intended to pay the 
next dividend. 

The Chairman : I think I can reply to that question in a manner 
not altogether unsatisfact to Sir Robert Rogers. We have just 


] 





had a cable advice of the shipment last week 7,000 ozs of gold. 
This, I may say, is designed for dividend purpos On one or two 
previous occasions we have had the value of gold that was produced 
cabled to this side, and have received credit for the value from the 
bankers here. That has proved a very expensive process. We 
think that the bankers’ charges for this service are much too high, 


and we have been endeavouring to obtain a reduction from them. 
We have not succeeded, and we therefore determined that we 


et 
would have the gold shipped and simply wait two or three weeks 
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t arrived on this side It is on the way here, and 
na ta ves we shall e a distribution. , 
sir Robert Rogers q beg to move vote of thanks to the chair- 
mar l « tors for the ve lk nner in which they hav 
I pe rl e managed it in such a conserva 
. rthat the } 0 entire satisfaction and perfect 
col et th ] re 
Mr Cr n § ded th tion, which was carried unani 
YY sly 
The Chairman having briefly acknowledged the compliment, th 
] ‘ ent t 
| 
SCHIBAIEFF PETROLEUM COMPANY, LIMITED. | 
I neral 1 tit f t hare] ! 
Schiba | roleum ( ul ] ted, was held on the lst in 
] H O | 1 eet he Right H ] l 
Wenk the chairman of the company), presidins 
The secretary (Mr Cine R. McDonell) having read the noti 
ca ? | t . 
The Cha 1 t] 1 f the re] lealing v 
the f kit f J sh company, and pressed tl 
hope that tl hare] é would find satisfactor He had t 
( ratula é ‘ } rs of tl shares of Russié 
compa ha s th 0d W of the Russian Goverr 
mel rd he tmen Last November ur 
by Mr CaterS ted the propert und wi) in Russ 
( { Lhe pI tu seeing M. de Witt Line Fina 
M und a he | lof the Trade and ( merce Depart 
ment | th t Mr Scott a I i 
v na anne ar Pav a surance I he 
readal! I the mpany n 1ts W K 1 that intr 
H tl ht tl s ! woul | satisfa ! 
t l | I f hem had 
( il i { ; ! lr tl mo! 
business R ned policy peared t 
have | ted by th cour n regard to th 
introd ti zr i { i th result v I 
be of mutual ben ie Empire and tothe shareholder For 
the first par f t] ear under review it was found x t 
carry on operations under the conditions existing at the time the 
busing Was acquired. It was six mont! before they could begin 
to wi m the lines that the board considered advisable, d 
moreover, the found themselves hampered by al runnir 
contracts which were not favourable to the company’s interests 
He was glad to say that those contracts had now run out, ex 
one, and that would expire before lon Th n of le 
oil for the period under review had been less it was in th 
preceding year, but business men interested it ur underta 
wi l be vare that in such a matter they were somewhat the 


victims of circumstances. In the previous twelve months there wa 
a foundation which gave about 3,00 ee ds of oil, but during the 
past twelve months they had not enjoyed such an advantag 
whole of the 11,000,000 poods obtained bowing been got by the rath 


cumbrous process of baling. On = whole, however, he thought that 
they might fee] content with the results, = ularly as, with the 
ception of 1897-8, the quantity of oil produced was larger than in any 
of the three years referred t ae sepamesten. Of course, there 
was the } ibility of a fountain breaking out at any moment and 
yielding a large quantity of oil. The greatest pains had been taken 
to put the machinery in d order, and he hoped that, unde 
proper care and sup n, the quantity of oil hereafter obtain 
from the company’s property would be larger than it was at t 
present time. At the efineries the output had been 15 per c 
more than it was in the previous year. Although the company’s 
aggregate liabilities were large, the assets were considerably larger 
By Russian law the Russian company had been obliged to depre 


t 


ciate its properties every year, according to a fixed scale, and th 
result was that they had been written down to £264,000, where: 

the estimated value of them was £830,000. Therefore, in that matter 
they were in an extremely safe position. The reserve fund, which 
now amounted to 770,000 roubles, would have to be augmented vear by 
year until it reached a sum equal to one-third of the capit tal f the 
Russian company. The net profit of the Engl ish compan} amounted ti 

£76,777, of which the directors had declared as availabk for x distri- 
bution £74,687, leaving £2,090 to be carried forward. In addition 


to the interim dividends on the preference shares of 6 per cent. and | 


on the ordinary shares of 5 per cent., it was proposed to pay a 
further dividend of 4 per cent. on the preference shares, and a final 
dividend of 8 per cent. on the ordinary shares, making the total 
payment for the year on the latter class of shares equivalent to 13 
per cent. He concluded by referring to the probable value in the 
future of the Khidershindeh property, on which trial borings had 
proved the existence of oil. 

Mr C., J. Cater Scott seconded the motion, which was unanimously 
agreed to. , 

On the motion of Mr Oppenheim, seconded by Colonel Crowle 
the auditors, Messrs Turquand, Youngs, Bishop, and Clark 
re-elected. 


, were 


Votes of thanks having been passed to the directors and staff of 
the Russian company, and to the chairman and directors of the 
English company, 

The proceedings then terminated. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


Estimate Apl. 


Year J 


1899. 1898. 1899. 1898." | 
6. 


1899-1900 


rty and Income Ta 18 
Ofti eu l 


Prop 
Post 











RECEIPTS. RECEIPTS.-—-~ 
1, 99 Apl. l, 98, We ek Week 
to to ended ended 


29,, July W,!| July 29, | J 


z £ £ £ 
$29,000 . 6,478,000 341,000, 309,000 | 
8,976,000 15,000 445,000 
4,041,000 401,000 178,000 
2,567,000 257,000 156,000 | 
950, 480,000 10,000 sa 
01,000 3,581,000 54,000 43,000 
50,900 3,500,000 50,000 50,006 
120,000 1,055,000 ju ne | 





Crown La ee 490,000 120,000 120,000 Se £0,000 
Inters 
of Suez f } | 
Sardinian Loan, &c....... 787 ,00C 192,548 421,758 ¥ we 
Miscella: Mi svaaccas oe 1,850,000 741,711 69,068 141,89€ 1,156 
| 
‘ ' "0 | | 
Receipts 111,157,001 4,2 2 51,788,82 1,749,896 1,202,19 | 
| 
Paymer Local T 1 | 
tia 4 its 1,393,00( 2. } 2,602.4 60,000 | 
| 
1 Ova i e 
pa Loca 
nN 7*¢.999 1.809.8 1.258. | 
EXPENDITURI 
i Lit 
for Total Issues out of the } hequer 
Year t i ents ym 
99-1900. 
iding |Apl. 1, ‘99,;Api. 1, ’98 W ee Week 
Suppl te i ended ended 
ntar J éy J ) j .iJulv D, 
ates 1899 l 189 1898. 
f £ £ £ £ 
Permanent Charge of Debt 25,000,000 865,898 10,979,lé 
Other (¢ isolidated Fund 
Service al 1,603,000 80,¢ 671,617 16,4 ,000 
Payments Local T 
t \ F 1,147,00 173.44 0.00 
Supply Services........... 85,177,000 25,855,970 24,945,484 1,341,100 1,395,400 


Balances Bank « 
Do Bank of lr 


ee 


TERMS OF SUBSCRIPTION. 


Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abri ad, £2 4s per annum. 
Cheques an d Post-office Orders to be made payable to the Pre- 


prietors of the Econ MIST. 


Vopies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Waris: 


48 Quai St Jean Baptiste. 





Ghe Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th 
the Week ended Wednesday, August 2, 1899. 
ave DEPARTMENT. 


Notes issued ...... 48,219,620 Government debt .. 11,015,100 | 


219,620 


£ 
Proprietors’ capital .. 14,553,000 
BE acctssccvcesss SCRE 
Public deposits* .... 7,266, — 
Other deposits ...... 39, 957,74 
Seven-days and cther 
MR cccesesesses. MIR 
65,589,700 


* Including Exchequer, Savings Banks, Commissioners of National Debt ana 
Dividend Accounts. 


Dated August 3, 1899. 


The preceding accounts compared with those of the previous 


week exhibit :— 


Cireulation (excluding 7-day and other bills) .... 619,215 


Other depos eae penenee 266896 .cvess oe ee 
ND on oc in bane Chen ee Ones ss eeseeses oe 
I, icc cn ic cs cod tdkwids abeieeCeiedee ce | een uhwan 293,77 
Bullion 37,531 owes 

Rest LESGO cccacseas “+ 
PR: ccinsvehnskensinsssddasdneneassusetsene: vi. . duvewees 581,684 


The following shows the amount of the circulation, Bullion in 
| both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending August 2, 1899 :— 








PAYABLE IN 








BANKING DEPARTMENT. 








ADVANCE. 


224 Rue de Rivoli; Nice: 





and 8th Vict toria, cap. 52, for 





£ 


Other securities.... 5,784,900 | 
Gold coin & bullion 31,419,629 
48,219,620 





Government securi- 
PS ashsivccsvuces DAA 
Other securities .... 31,513,844 
Notes .............- 18,992,480 
Gold and silvercoin.. 1,794,854 | 


| 
. 
| 


65,389,700 


H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
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| og 
| lis ae 
| , Gold Circulation Securities o=\28 
Coin ana) = from | (excluding a esis 
Date. Bullion, Abroad or Bank Post Deposits! Banking | Reserve. 52 = 
‘| out for Bills), Depart- 75 ia 
| Export. ills). ment. ome 
eSin 
199k ai} ee |gti| ge i|eiia¢ 


May 10 30,397,686, 240,000 ir! 27,723,260 49,181, 373, 47,536,689 19,474,426 394 3 
17 30,201,986, 100,000 in) 27,681,830 « 7, 47,473,638 19,320,156 395 — 
24 29,717,471; 11,000 in| 27,494,430 47,523,757 19,023,041 39 — 
31 30,140,856 7,000 out 27,819,900 47,862,007'19,120,956 383,— 

June 7/30,359,842, 56,000 in 27,628,700 46,632,931 19,531,142 404 — 
14 31,027.391, 294,000 in 27,349,775 46,610,713 20,477,616 414 — 
21 31,488,581' 264,000 in 27,362,185 46,069, 870) 20,926,939 424 — 





28 31,651,532} 448,000 in 28,225,310 53, 709, 110 51,290,059! 20,226,222 413— , 
July 5 32,316,679/1,750,000 in 29,103,105 48,358,774, 46,471,304 20,013,574 374 — | 
2 32,220,066) 390,000 in 28,988,600 48,227,826 46,338,124 20,031,466 41x 34 | 


52,818,951! 620,000 in| 28,672,360 48,721,678 45,945,843,20,946,591 42 
53,214,474, 844,000 in) 29,227,140 47,224,211 44,602,366 20,787,334 434 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, — 
Price of Wheat, and the Leading Exchanges during a period of 
i years corresponding with the present date as well as ten years 
back, viz. 


At corresponding dates July3l, | Aug. 5, Aug. 4, Aug. 3, Aug. 2, 
with the present week. 1889. 1896. 1897. 1898. 1899. 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ 25,495,990 27,820,735 28,495,385 28,406,805. 29,227,140 
Public deposits .......... 5,387,607, 6,186,896 288,132 6,126,314 7,266,463 | 
Other deposits ............ | 27,939,637 55,365,655 411245, 477, 43,155,173, 39,957,748 | 
Government securities ....) 19,214,928 14,956,995 13,783,480 13,941,635. 13, 088, 22 | 
Other securities .......... 19,958,968, 28,569,097 28,548,326 32,607,263 31,513,844 | 
Reserve of notes and coin * 251,638 36,122,412 24,290,923 22,872,293 26,787,334 
Coin and bullion.......... 1,547,628 47,143,147 35,986,308 34,479,098 33,214.47 + 
Proportion of reserve to 
NO kiedessctcisees 364% 583% 50% 444% 
Bank rate of discount .... 24% 2% 2% 24% 
Market rate, 3 months’ bills 2+ } } 1s fi 
Price of Consols*......... ‘ 984 1134 1134 1104 
Price of silver per oz. ...., 42y,d 3lid 264d 273d 
Average price of wheat.... 303 0d 238 3d 283 10d 6s lld 
Exchange on Paris (short) 25.133-182)  25.15-20. = 25.10-15_ 25.224.274 
— Amsterdam (short) 12.14 24 12. 14-24 = :12.14-24 | 12- 03-13 
— Hamburg (3 —, 20° 57-61 20.55-57 ao 55-20. 58- 62 
Clearing-house return ... 7,123,000 161,642,000 1 67,000 146.426,000 208 


* New 23 per Cents.—Goschens. 

The amount of the “ other deposits ’’ compared with the “other 
securities,’’ showed in 1889 an excess of £7,980,659, and in 1896 an 
excess of £26,796,558, in 1897 an excess of £12,697,151, and in 
1898 an excess of £12,548,910. Im 1899 there is an excess of 
£8.443.904. 

In 1896, the money market remained in the same stagnant 


condition, the 2 per cent. Bank rate having been in existence about | 
24 vears, while the open market rate for best three months’ bills | 


was only ? per cent. On the Stock Exchange the tone was quiet 
generally on the resumption of business after the Bank Holiday. 
Americans had been temporarily depressed by a large failure in 
Chicago. Silver securities were firm, the price of the metal having 
risen to 3lgd per ounce. 


At this time in 1897 a decline in the New York exchange gave | 


rise to expectations of withdrawals of gold, and there was a slight 
hardening of discount rates. This, however, brought the estes n 
for best three months’ bills to only { per cent., the Bank rate being 


2 per cent. Floating money was in plentiful supply, at + to 3 per | 
cent. Fora holiday season the Stock Exchange was quite active, | 


the interest being directed principally to American Rails and South | +1 3,285 
,, | Discounts and advances’ 44,220,000) 43,904,000 


Africans. 
At the corresponding period in 1898 there was a large with- 
drawal of coin from the Bank for home requirements, but the 





* The “fourth” fell on Sunday 


9 
6 55,176,945 765,000 in 28,607,925 48,104,843) 44,896,145'21,369,018 444 — | 








PROVINCIAL CLEARING RETURNS. 


1899. 





alee teenie terns 


MANCHESTER— £ 


Jan. 1 to July 22 ......|122,666,400 113,594,900, +. 9,071,500 
Week ending July 29 ..| 4,248,600 4,099,100+ 149,500 


LIVER.POOL— 
Jan. 1 to July 22 ......}| 80,965,000 
Week ending July 29..|) 2,459,100 


Total to date........| 83,424,100, 76,632,200) + 6,791,900 


BIRMINGHAM— 


Jan. 1 to July 22 ......| 31,434,000 
Week ending July 29. 7 919,700 


Total to date........ | 52,585, 700 





NEWCASTLE-ON-TYNE— 


Jan. 1 to July 22 ......! 42,013,00C 
Week ending July 29..| 1,402,600 








Total to date........) 43,415,600 


BRISTOL— 
Jan. 1 to July 22......| 15,961,900 
Week ending July 29.. 456,200 





‘Total to date..... --- 16,418,100 


The principal items in the latest wee ily 


the leading Continental and the New 


sponding statement of last year :— 


BANK OF FRANCE. 


Aug. 3, July 27, 
1899. 1899. 


ASSETS. £ £ 


Coin and bullion-—Gold) 76,786,000 76,571,000 7 


Silver, 48,220,000 48,309,000 

Governm rent securities .., 14,104,000 14,104,000 

Discourt and advances.., 49,923,000 47,350,000 
LIABILITIES. 


BNE x cane sedcccdcncnens 151,968,000 148,892,000 143,120,000, + 5,076,000 + 8,848,000 


Government deposits ..) 9,443,000) 10,155,000 


Private deposits sy 19,422,000 29,992,000 
AUSTRO-HUNGARIAN 
- July Sl, July 22, 
1899. 1899. 


ASSETS. £ £ 
Coin and builion—Gold, 30,440,000, 30,448,000 
Silver 10,619,000) 10,627,000 
Discount advances, &c.. . 16,171 000; 15,006,000 
LIABILITIES. | 


6 ae 56,434,000! 55,033.000 
IMPERIAL BANK OF 
J ’ Ju 22, 
18 99. 1899. 
ASSETS. £ £ 
Coin and bullion ........ 41,769,000) 43,285,000 


LIABILITIES. 


Notes in circulation ....) 55,899,000! 55,515,006 


| Current accounts ...... 26,975,000 29,513 00 


money market was easy in tone. The Bank rate was 24 per cent., BANK OF SPAIN. 
and the outside rate for best three months’ bills declined during | fale 35 1 Sale 
the week from 1i to] i per cent. The Stock Exe hange was quiet, | 1899, 1899. ; 
and exhibited no particular feature in any department. j ASSETS. £ £ 
pT } : . 5 : e ' . 12 960 } 12,960.00 
The following figures from the official returns show the amount | = Id cece e ee ee ee eeweenees ere pene 
= > ’ ‘ DIWGE cccctccccvenvens 15,717,000 2 } 
of bills and cheques cleared at the Bankers’ Clearing-house. etn correspondents| 3:767,000. 3,869,000 
Special days are given separately, together with the total increase | Loans and discounts ....| 44,576,000 44,909,000 
or decrease to date in each case :-— Spanish 4 % stock ...... 14,921,000 14,921,000 
| Treasury bills, obliga- oe 
(000’s omitted.) | ON er eT rer 6,111,000 6,113,000 
| LIABILITIES. 
Weeks Stock Exchange . le Pay Daves! * Fourths” of Circulation ......se.--- ),940,000 60,113,000 
Ending. Total Pay Days. Consols Pay Day the Month. Deposits and current) ae 
7 accounts 1,045,000! 31,831,000 
Date. £ Date £ Date. £ Date. £ | 
1899 1899. 1898. 1898. | BANK OF RUSSIA. 
Jan.2toMayl0O 3,352,229, Jan.13-27 138,972, Aug. 4 30,9444, July 4, 35,149, 
ee Bbcccwes 216,129, Feb. 10 82,210, Sept. 1 30,477,,Aug. 4 30,944, July 8/20, j 
ak SS : 24 72,224, Oct. 3 32,754, *Sept.3) 20,370, 1399 
a 197,721, Mar. 10 66,439, Nov. 4 —-28,242, Oct. 4| 29,713, nis . 
June 7..... 170,444, 30| 43,542,/Dee. 1 55,452,,Nov. 4 28,242, ) Gig Pe ce he 93,385,000 94,25] 
Me ccosa 135,488, Apl. 13; 58,216, 1899. _ "es.3| S16 | wee sheen 1313-000 
eo 204.540. 29 62,959, Jan. 5 32,439,| 1899. hr eat eee ss 5384 000 
Bec ceces 166.897, May 12 67,134, Feb. 1 34,741, Jan. 4 33,505, Sec ahi a “SR eper Peeconaga 19'481.000 13 
J ae 253,412, 31, 74,079, Mar. 1) 36,426,,Feb. 4| 24,297, | Becures and Bic | “Seosooo | 6 
)71,732, June 1 65,915, Apl. 6 35,835, Mar. 4) 29,191, | cecurities belonging to Bank | _ 2,995,000 
| eR 2C4,71¢ 29 59,515, May 4 30,188,/Apl. 4 38,376, Treas a. re: 10.000°000 10" 000,000 
26.2000. 150,697, July 1 61,706, June 1 36,424, May 4 30,1 188, \erataen 823,000 
Ree: Bice: 206,135 28} 59,611,July 5, —31,737,/*dune3| 25,28], | 9 Aree eee i branches 
Aug. < 31,312, July 4 34, 160; | a cation. ’ 
: d sul Fixndewaneen 
Total, 1899 ..| 5,554,474, .. 910,522,,  «. 269,100, .. | 214,995, | 142,985,000 142 
Correspondng } 4798174, 713,582,, +. 277,936 197,939, | LIABILITIES. 
total, 1898... ) ‘ . e ! Notes in circulation ........ 542,000 
Inc. or Dec.) + 766,300, ie + 196,940,) .. 8,836, .. |+17,054,| Go itai of the bank _. ; 312,000 
in 1899 ..j |= 16°0% 27't0 ee 3°18 : = 862% Depo ts & current accounts | 39,613,000 3g 
» Gross total in nD ee 22 , | Treasury act WE avinvenden 35,456,000 53,26 
1898........| 8,097,291 on 1,231,847 ee 402,861, i 531,267, race ast gg i ili 424.000 
Do 1897 .... 7,491,281, Me 1,115 1682, oy eoe,O10) 3 - 2,125, Balance due to bri unch es and 
Inc. or Dec. \ + 606,010, ‘a + 118,165] .. |+ 40,251, .. | +29,144, ie oo 2.638.000 9 285 
in 1898 .. f 81% 10°6 % = 111% = = 96% = 


142,985,000 14 


Inc. or Dec. 





Total to date........ l126, 915,000 117 694, 000+ +9, 221 ,000 


74,178,500) + 6,786,500 





35,934,900! + 6,078,100 
1,044,300, + 358,35 


| 


_ 


36,979,200 + 6,436,400 


cdg 
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t 
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accounts published by 
Associated Banks are 
compared below with the previous statement and with the corre- 


Yomparative Increase 


wast Week Last Year. 
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BANK OF ITALY. 
July 10, | June 30, July 10, 
1899. 1899. 1898. Last Week Last Year. 
ASSETS. z £ £ z£ z 


Reserve—Gold coin and 
OE: cnn copnes 11,822,000 11,829,000 12,150,000 - 7,000\— 328,000 
— Foreign gold bill 3,800,000, 3,438,00 2,818,000 +  362,000+ 982,000 
— Bilver .... ; 1,825,000; 1,879,000 2,080,000 54,000 255,000 
State noves & smal! chnge 392,00 §9,00 998,000 177,000 606,000 | 
Discount and loans 11,683,000 12,970,000 7,642,000 1,287,001 4,041,000 
Public stock &Stateloans| 8,722,001 7,086,000 8,503,000 1 656,000 219,000 
Credits,internal&abroad) 6,002,000) 6,583,000! 6,501,000 81,000 499,000 


LIABILITIES. 


Note circulation ........| 35,072,000! 33,411,000 32,443,000 + 1,661,000,+ 2,629,000 





Current accounts 3,989,00¢ 131,00 3,618,000 1,142,000 + 371,000 
Deposits at notice 4.874.000 4,564,000 6.177.000 10.0K 1,305.000 
- NATIONAL BANK OF BELGIUM 
July 27 Juiv 20 July 29, 
1899. 1899. 1898. Last Week Last Year. 
ASsETs. £ £ £ £ 
Coin and bullion ....... 4,388,000 4,536,0K 4,345,000 148,000. + 43,000 
Other securities ....... 36,995,000 16,941,000 17,032,000 54,000 37,000 
LIABILITIES. 
Notes in circulaticn .... 21,290,000, 21,147,000, 19,601,000 + 143,000 + 1,689,000 
Current accounts 2,696.00 2,842,000 3,364,00 146,900 668,000 
as NETHERLANDS BANK 
July 29, , July 22 July 3, 
1899. 1899. 1898. last Week Last Year. 
AsseTs. £ £ £ £ £ 
Coin and bullion—Gold 2,577,000 2,744,000) 4,288,000 —- 167,00 1,651,000 
- Silver 6,095,000 6,109,000 6,920,000 14,000 — 825,000 
Discount and advances.. 10,346,000) 10,739,000 5,336,000 — 393,000 + 5,010,000 
LIABILITIES. 
Notes in circulation ....| 17,780,000 18,098,000 17,116,000 318,000 + 664,000 
Deposits 7 461,000 629,000 1,392,000 168,000 331,000 
NEW YORK ASSOCIATED BANKS 
July 29, | July 22, ; July 23, 
1899. 1899. 1898. (Last Week Last Year. 
AssETs. £ £ £ £ £ 
eee -e++. 33,882,000 34,730,000, 33,302,000 -- 848,000 + 580,000 | 
Legal tenders .......... 11,386,000 11,424,000 12,164,000 38,000 — 778,000 | 


Loans and discounts .... 
LIABILITIES. 
Circulation 


151,902,000 153,568,000 127,354,000 — 1,656,000 + 24,548,000 


2,716,000! 2,720,000 


cebehavewes 2,878,000 4,000 — 162,000 

Net deposits ........... 172,428,000 174,976,000 148,336,000 2,548,000) + 24,092,000 
P.EsERVE (Specie & Notes)| 48,268,000) 46,154,000 45,466,000 - 886,000 — 198,900 
Legal reserve ....... 5,207,000 43,744,000 37,084,000 — 537,000 + 6,123,000 
Excess of actual reserve 2.061,000 2,410,000 8,382,000 349,000 6,321,000 
In the above tables the Reichsmark is converted at ls; the Austrian and the 
Dutch florin is 1s 8d; and the franc, lira, and peseta at 25 per £1. American 


currency is reduced into English money at 4s per dollar. 

Discount and Loan Market.—The Bank has kept the 
screw applied to the market, with the result that rates 
have been well maintained within the past few days, 
and are fully up to the level of a week ago. The 
directors, however, decided to keep the official minimum at 
34 per cent., while in the open market it has frequently been 
found difficult to discouné bills on the official terms. The rate 
for best three months’ bills is quoted 3} to 3, per cent. A 
fair business has been taken to the Bank in loans and dis- 
counts, the former being charged 4} per cent. The position of 
the Bank has become weaker in spite of an influx of £844,000 
in gold from abroad. The stock held, however, given in the 
Return as amounting to £33,214,474, shows an increase of 
£37,531 only, indicatigg an expansion in the home circulation 
of about £806,000. The note circulation also increased to the 
extent of £619,215, so that the Reserve was reduced by a sum 
of £582,000. The total Reserve is now £20,787,334, and its 
proportion to Liabilities is j lower than last week, at 432 per 
cent. The Public Deposits show a decrease of £1,147,528, due 
to Government disbursements, while the Private Deposits have 
risen £266,896. Other Securities are £293,779 lower than last 
week, 

The subjoined table shows the rates quoted from day to day 
during the week :— 


— Sat. | Mon.! Tues.) Wed. Thur. = 
% % | % | % 
iis pncinbshsiaienwee’ 3h 34 I3RStC«dCS 4” 4° 4” 
Market rates of discount :— ‘ | 
60 days’ bankers’ drafts ........ 3 335 |S Sts Sk Of SR OS 
ET GD osscsecsesensesone 3h 3x5 |Sye iSyu 43h OBS OB 4 2 
SE ED eben er everesncees 3 3 34 34 32 38 38 
6 months’ Go .......ccccccccces 33 34 0 «R/34 3h BS 33 3B 3 
Loans:—Day to day.............. 2 2 \2¢ 24 2h 3 2% 24 
ras con cave wubienaed’ 233.23 3\2h $124 923 23 (28 
Fortnight (at last Settlement)..\¢ 434 43/4 43/4 444 434 424, 43 
Deposit allowances :—Banks...... 2 2 |2 2 2 2 2 - 
Discount houses at call ........ 2 2 2 \2 2 2 2 
Gc conhenksskseusknniee 2k 24 \2 124 24 24 24 
The following 18 a COMparison with previous weeks :— 
| w. ’ , 
| &> Bank Bills. Trade Bills.* 
tT ‘ ; 
° 
| Es 3 Months.'/4 Months. 6 Months.|3 Months./4 Months.; Months 
| % Ded on. % 
28../13 2 | 2% 2% 223 | 2% 24 3| 24 
May 5..\1, 4 2 3 25 23 | 2a 2 3 24 
2° lif 2 | 2% | 2 26 i 23 3) 24 5 24 
19../. 1h 2%, 23/27 2% 23 B| 28 | 2h 5) 28 
26../12 2 | 2 | 2p 24 | 24 3) 23 3|% 
June 2..\1$ 3) 2¢ 22 2 | os 3] 2h 3 2 3 
9../1 14! 2¢% 2¢ 2% | 2 24| 24 2 3 
16..\1 14) 2 2 28) 22 | 2 } 24 4) 23 
23..|2 2h) Qs 22 2x | of 3| 24 2 
30..\24 3 2 2 2h | 23 23 3| 2 
July 7../2 23) 2 24 2a 8) 23 | 23 24 
MB Os 3 38 34 38 3| 33 3 
21../14 24) 3 34 38 13 | 38 4 
28..12 3/13 3 33 34 | 33 4 
Aug. 4../2b 3) 34 B 3 B38 7] 33 4) 33 4 33 


* These rates range from those current on the 
on bills for which the Bank rate is usually required. 


o 





| 273d nominal. 
| 





OK. 


oneu 


very best paper to those paid 


|) *) 
The silv er 


The re was 


market has been steady with 
demand for India 


a firm tendency. 


some at the beginning of the 


week, and on Monday the price advanced };d to 273d per oz, 
at which it has since remained. 
The following is from Messrs Pixley and Abell’s Circular 


dated August 3rd :— 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 54d per oz; German gold coin, 76s 6d per oz; 
French gold coin, 76s 64d per oz; Japanese yen, 76s 5d per oz. 

Silver.—Bar silver, fine, 273d per oz standard ; bar silver, con- 
taining 5 grs gold, 283d per oz standard; bar silver, containing 
4grs gold, 283-d per ozstandard; bar silver, containing 3 grs gold, 
27id per oz standard; cake silver, 294$d per oz; Mexican dollars, 
7 Quicksilver, £8 7s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
%s.4,000,000 in remittances on India. The tenders amounted to 
Rs.89,000,000, at prices ranging from ls 3}}d to 1s 3 31-32d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 

Rs. 


281,055,071 


£ 
April 1, 1898, to March 31, 1899 18,712,454 





74,083,67¢ 
4,530,000 


April 1 to July 25, 1899 ooes =SORID 


y 
rere 


78,613,676 .... 





Allotments since last Friday :— 


Rs. 
Wednesday........ 2,377.000 in bills on Calcutta ..) At Is 344d, about 
= or 908,000 in bills on Bombay...... 3 per cent., and 


715,000 in bills on Madras ......) above in full. 
100,000 in transfers on Calcutta At ls 4 1-32d. 


The amount to be offered next week is Rs.4,000,000. 

On and after August 8th next the offices of the Peruvian Cor- 
poration, Limited, will be situated at Gloucester House, 2 
Bishopsgate street Without, E.C. 

The Bank of Tarapaca and London, Limited, announce that 
their Puerto Gallogos (Patagonia) branch is now open for busi- 
ness. 

Lord Harris and Mr C. D. Rudd have been elected directors 
of the South African Gold Trust, Limited. The former has 
accepted the position of chairman. 

We understand that Mr Charles Aldington, chief assistant 
to the divisional superintendent of the Great Western Rail- 
way, at Paddington, has been appointed traftic superintendent 
of the Central London Railway. 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on ‘Change. 


On. Usance. 
Aug. 1 Aug. 3. 

PS cc onveamenbantbnasnkeanns Cheques 25 224 25 274 25 233 25 28% 

EOD savccceeeensesessovsecss 3months! 25 43; 25 48; 25 432 25 433 
a do 25 43¢ 25 48! | 25 434 25 4d 
IN ioe ee ace lanes Atsight 12 23 12 33/12 23 12 3 

a §€«=§«§>ss}Hstansneahasessbeae™ Smonths 12 5g 12 56,12 53 12 56 
DE en contin beak bGiiewe ebwa dike 20 72 20 76 20 72 2 76 
PE ccc die pkeesexebdee ses * 20 72 20 76 | 20 72 2 76 
DED (5 50nes 96600660 0000004 - 20 72 2 76 | 20 72 2 76 
Vienna and Trieste ............ » 12 23% 12 264 | 12 224 12 25 
Seki atseuenl i. 25 51 25 56/25 52m 25 57h 
Be PUREE. cocveccnccccccsess sé 2442 2445 243: 2448 
NN nee s 243 243 243 242 
Geman, Mewles, Bos. cccccscescess - 27 413 27 513) 27 45 27 55 
Madrid, Barcelona, &c..... ‘oan a 3738 38¢; 37#R 3815 
DD cetccicunecasiaeeds sacs 8 374 388 38 38} 
DME cicicacdesensesees * 2& 674 25 724 25 65 25 70 


The discount quotations current in the chief continental 
cities are as follows :— 
Bank 


Open Bank Open 

Rate. = Rate. Market. 

Paris ...... 3 Oct. 19, 98] 248 Genoa...... 5 ? 
Berlin...... 443ne. 19, 99] 44 | Geneva .... 44Mar. 1, '99] 4 
Hamburg .. 44Jne. 19, '99} 333, St Petersbrg 54Jan. 23, °98] 54 
Frankfort .. 44Jne. 19, 99) 335; Madrid .... 4 Aug. 2, 99] 3 
Amsterdam. 44July 20, 99) 3% | Lisbon .... 54Jan. 11, 99] 5 
Brussels.... 34July 13, 99] 34 | Stockholm.. 6 Mar. 17, '99] 6 
Vienna .... 44May 18, 99) 44 | Christiania . 6 Mar. 24, '99] 6 
Rome ...... 5 Aug. 27,95} 3 | Copenhagen. 54May 9, '99) 53 


Turin ...... 5 Aug. 27, '95] 3 
At other centres the latest recorded quotations are :— 


% % 
New York (call money).. 34 Calcutta, Bank min. .... 3 
Ditto (endorsed Bills) ..54 to 44, Bombay, Bank min....... 4 


FOREIGN RATES OF EXCHANGE ON LONDON. 





Rates Rates 
oo of Ex- |Usance. “— of Ex- |Usance. 
* change *| change. | 
Pree Aug. 4 25°244 Ch’ques |Rio Janeiro....\Aug. 2 8}d (|90dysst 
Brussels.....— 3 25°30 ” Buenos Ayres.. July 8 484d (90dysst 
Amsterdam .|— 3) 12°14 Short. | Do Pm.onGold Aug. 4 115 — 
Berlin ...... — 3 2051 ” Montevideo..... July 8) 5lZd |90dysst 
Do ..00.-|— 3) 20°304 | 3 mos. Bng Sng 
Hamburg ..— 5 20°49 | Short. Melbourne ....\June 8 4 dis 3pm'60dys st 
Frankfort ...— 4 20°49 9 a, _ 94 dis {pm 2 
Vienna — 4 12-054 i Adelaide ...... = 94 dis ¥pm a 
St Petersbrg — 3, 93°95 3 mos. Calcutta ...... Aug. 4 1/33!) | tel’g’ph 
New York...— 4, 4°823 60dysst|Bombay ...... ~ 4. 2/3435 | tr'nsf'r 
Lisbon .....— 3, 383d Sight. |Hong Kong.... — 4 1/112 |4 m. sgt 
Madrid .....— 3} 31:17 . Shanghai...... — 4 2/83 
Galy..cccccsl = 3} 27°19 » | 
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August 5, 1899. | 





The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. FERMAN, Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per milleforus | 
25. 224—Par 20.43—Par 4.867—Par 


25.124—4 p. mille agst us 
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CLosinc PricEs——-——— 
Last | | 
Friday; Sat. | Mon. | Tues.' Wed. | Thurs. Friday ment. 


411063 31063 3/1064 





- ———-_ 


Cons. 23% % until 1903, 
then 24%, red. 19231063 @ 1064 


#1053 41054 }— 












































































20.33—5 p. mille agst us | 4.827—8 per mille agst us | ,,_ Do a/c Aug. 2..\1068 $1068 $11064 3/1068 4/1063 2 1055 64 1053 6 »— 2 
E 6 E S | 23%, red. 1905 ...... 1023102 3 1102 3/102 3 \1014 24 1 1014 2} 1014 %- 4 
The latest exchanges are :— 24%, red. 1905 ...... 102 3 102 3 102 3 102 3 1014 241014 24/1014 24 4 
; a ae ; Local Loans 3% Stk. 1074 84 1074 8411074 84/1074 84 107 3 107 8 107 8|— 4 
“cheque” exchango f Mic for : y 3 
French “cheque” exchange 25f 243c, or 4 per mille for us. Bank Stock ........ 357 62. |357 62 |357 62 \357 62 357 62 |357 62 357 62 |. .. 
German en exchange .. 20m. 5lpf, or 43 per mille for us India 34% red. 1931. .'1124 34/1124 34/1124 34/1124 34.112 3$1124 3411213 -— 4 
New York exchange) alin . | Do 3% red., 1948.. 1084 94,1084 94/1084 95108 9 108 9 108 9 |1074 84-— 1 
“Cable transfers’ | **** $4.87, or 2 per mille for us. Do 24% 1926...... 92 3/92 3/92 3|92 3|92 3,92 3/91k 28— 4 
} | _ Do Rupee 1854-5.. 664 74) 664 74| 664 74) 664 74) 664 74 654 74 66 7 — 4 
| Met. Cons. 349 (113 5 (113 5 (113 «5 1113 5 1113 5 1113 5 111315 |... 
THE STOCK MARKETS. | SS ae ns 
No particular change has occurred in the political situation, Foreign Government Securities.—The fall in French 
and with an adjournment over three days approaching, there Rentes, which our Paris correspondent mentioned last week as 
has been less inducement than ever for operators to enter resulting from the action of the Government against the 
int mit t As the hold : n full Generals, has been to a great extent recovered since. The rise 
‘0 > : Ss > Hday seaso too, 1S IW . Se ? he ml ° 
into commmmen\s. +8 the holiday season, too, 18 now In full | this week amounts tol and 1} in the Three and a-Half and 
swing, the public are but little evidence, so that, in the | Three per Cent. Rentes respectively. The better tone on 
absence of support from any quarter, prices have tended to | the Paris bourse has not been maintained to the close, 
sag off to a small extent generally. Consols and other high. | —_ there is now a slight fall in Italian, a 
class issues have declined, while amongst Home Rails the | *2¢ Gress, while Spanish also show a fractional loss, 
iia ceeds ¥ i ‘ i Egyptian Unified stock has moved up. Mexican issues 
ovements are smi ‘ ‘regular, annot > 2 - . : . : } 
+ et ax me 8 ee failed so 16 “ae incemen eT | have been in more favour, in sympathy with a harder 
9 c > "o c , € { » yroduce {; ae e | > ° . ‘ . . ’ ries 7 
_ ee ion me i Cee ‘ie os h So procuce tab no gree a | tone in the silver market. South American Government stocks 
ress ) or Ss. é i t Ss ave re E ; t 8 n- . : . . “13 
—_ but the : 7 . atl ve ‘li se ' Widiteasecngeir ly ee Station: | are attracting but little attention. Argentines and Brazilians 
ry, OD ere S ratner a distinct 1n E fe é V1Cé S. | ° , ; : 
Bonk Aina Reagsisa pet i} it 7 ans hile : a a fall | are 3 to 1 lower in several instances, and a rather pronounced 

é shares ave agi exn >a Strenge Wi > é ar ik 4 bs : J . Pay n 
, x zea lin Doel ti ” 1 es ‘. , "Li ; ul ae ul | fall has taken place in the bonds of the Province of Cordova. 
las occurre¢ ck securities, and Electric Lig g shares : a :; 
ee : st a yon a = . 41 - as oe f iting § — | Uruguavs, allowing for the coupon, are quoted higher than last 

ave cons , feak Ss > market. - gnew Das | week wh; r . i 3 

oe eee oe ee See vouhing new 2&s | week, while Venezuela bonds have dropped another point, to 33. 

occurred in connection with Mines. Kaflirs remain neglected, | The foll aoa 1 ke. of f 

and a partial reaction has occurred in the Westralian depart- | e following are the latest closing prices, &c., of some 0 
ment | the leading stocks :— 

: : cas | “Making-up” 

Home and Colonial Government Securities.—-\loney | -—Closing Prices— Rise Prices 
rates have been stiff again, and Consols have shown consider- . tne 5%, 1006-7 —_ Week. = day. or Fall. ne ~— 

: r > , ° rgentine ’ PE ceccccccce 2 ° sé +s 06 vs ee 92 

able weakness, having made a fresh record for this year, and, | Ditto 1891 Funding.......... 934 4" 1. 934 af o* iw See 3 

in fact, for three years past. The price has been marked at | _ Ditto National Cedulas B.... 405 1h .. MU... se Mee 
. . . e i of S ¢ J 

1058, the closing quotation being 105s, « lower than last | Brazilian 4% Bonds, 1889...... 4: S Be oo Soe & 

a a 2 a) . é | _ Ditto W. of Minas 5% ...... 67 #2.. 663 i «oe — &.. 678 .. 68% 
Friday. The Two and a-Half per Cents. and Local Loans | Bulgarian 6% 1892 ............ 90 1 .. 83 90k ..— 4... 934... 94% 
stock have fallen } each, and there is a similar decline in India | Chilian 44%, 1895.............. 78 80 .. 79 81 .. + 1 .. 79 .. 79 
Sietinn } M es lit a 1 C i te | Chinese 7% Silver, 1894........ wee: (& ca ee OF Na we 50 ce ee ee 
overiing ‘oans. Metropolitan anc sondon County issues Do Gold 1895 6%........+00. me 6 ST ww + 1 ME 
have fallen in sympathy with Government stocks, but there is | Egyptian 4% Unified Debt .... 105 6 .. 1053 6¢..+ .. 105g .. 105g 

. " ° ee . . | ) YC re 3 4 
scarcely any other movement in the municipal list. Colonial | »2° #2 Converted ---------- oer gk = ae <* oes oo Man ee ae 
wa, . ‘ , PIE as nasocencccccnewera 984 94 .. 99100 .. + 4 .. 99h .. 100} 
Inscribed stocks have commanded some attention for invest- fT cacuatinexcenscsnencs i Se a er a eee eee - 
ment purposes, but the only variation in quotations is a | German Imperial 3% 1891 .... 89}.90 .. 89590 .... oe -. 89 .. 89 
wa cays. yy a Sesill ~ sls AR SI erat danececsenes Se Dive GO Wins cae Sa @ 
recovery Of 3 in Cape Lhree per Cents. Do Monopoly 4%.........0- Wh .. Ween ce ee es De SS 
HOME RAILWAY TRAFFIC. RETURNS. 
ia antsy Div ‘1 are eee ~ ~ Receipts for Week wit Py 7 j 
Revenue 2nd Half, 1838; per E nded July 29. Traffic | ¢ > Aggregate Receipts this Half-year Aggregate 
Annum . aa r Mil = Potal Miles open 
=—3 =a Nai per Oe ee ae ar . this Halt-year in 
Gross | Work-| Fixed |23|=% | a g |*Passengers, & Goods, & 

R ing Ex- Ch'rges/>™|/>™* 9 Mile < Tae Te ne oe aan. (ee ee 
ceipts.| penses Ss/8s| 8g 3 | 1899. { 1898. | 1899. | 1898. | 1899 1898. | 1899.) 1898. 
— £ £ £ | ENGI er ‘te a £ £ £ t & od 
205,173) 104,74S| 67,590) nil.| 6 | Barry 9,018 3,603291 115 “< wo - .- | 33,873) 15,157} 31 31 
166,552} 102,884) 63,778) nil.| nil.| Cambrian 7,931} 8,791 32 17,973| 17,842} 10,028} 10,139! @ 27,101! 27,981} 250 | 250 
268,644) 129,969! 97,4252 |3 | Furness 10,$67| 10,740 79 12,741, 12,588! 31,679) 29,23 45,42u onan 139 | 139 
1395,712) 834,384/1171,499, 1 | nil.) Great Central 63,931| 59,626 133 “s se 240,592 5,728) 447 | 355 
2831,807'1595,463) 869,331) 2 § | Gre Nocera awe 3 37, 220 114,543'128,050 89 $3,695 151,562 429,935 435 »404/1,1693 1,156 
2883,896|1797,362) 666,047 3 | 54 | Great Northern ........... 0 62,112,122,032'136,074 98 241,946, 236,952 453,448) 461,26511,155 |1,146 
248,046)3077,591 1492,670) 24 | 59 | Great Western... ...... 105,310/231,380 240,860 88 412,450} 333,100 832,930, 819,480 2,605 |2,583 
2680,112/1535,717| 687,251| 5 | 64 | Lancashire and Yorkshit 8| 56,151 113,969 121,162 208 230,635} 225,334 446,063) 442,880 =) 5554 
6939,069)3979,732' 1403,365| 64 | 8 | London and North-Western 154,852 140,134 294,986 328,2°8 154 543,883, 557,553 1,096,998-1,111,297|1,911¥ 1,9114 
2444,922)1425,070| 541,173) 4@ | 84 | London, Brighton, & 8. Coast) 57,879, 15,217) 72,796 82,919 i53 635,128) 53,203, 267,535 264,537) 476%, 476g 
1595,542) 823,623) 406,781; 5 | 8 | London and South-Western 79,014) 25,267 104,231 116,236 109 97,751! 94,824 574,410 378 3,681] 9583! 941 
199,033) 103,914; 41,985, 3 | 7 | London, Tilbury& Southend 7,231; 1,843 9,074) 10,187 112 7,372 7,216 "34,918 34,95:| 81 81 

54,694, 27,702) 2,219) 64 | 64 | Maryport and Carlisle ..... 748 1,640 2,168, 2,096 53 oa ey i + &,382) 8,102, 414) 41g 
416,082| 185,944) 148,553| 3y | 32 | Metropolitan se os 16,820. 16,549 262 (2 *s ‘ ** * 73,420) 71,752) 64 | 64 
205,937} 108,196) 109,080) nil.) nil.) Metropolitan District... 2. 7,168 7,349 551 2° “ . ot 30,467) 30,435, 13) 15 
5455,524/3275,602! 1229, 440 of PU eos cea, weestet 82, 304 127,787 210,091 232,948 155 289,787; 309,959) 521,010, 517,152) 810,757 827,091/1,3549 1,3542 
4455, 09€ |2634,728) 803,514) 5 7 North ROU cnessxeakacas 73 2211136 168606 190,622 11 il 273,599, 289,435) 449,780, 434,339 723,379 714,974/1,621 |1,618$ 
278,186) 148,271) 54,922) 74 | 74 | North London .. 3,398, 9,675, 10,C83 806 5, ' ay aah, 37,795 53,283) iss R 

N. Statlordshire—Railwa 51562 10,234) 15,796, 14,780 8 u 0,954) 0/93 7,972 60 
439,956) 246,801) 118,136) 4 1 42 {"Ginal.... sseosee, wag) SAS Tee Oe re ors01| eyoar}| 7.972, 68.600 {119| ig 
91,203) 52,422} 20,289) nil.) 6 | Rhymney ............ = -- | 5,020) 1,477) 66 a 20,226 $00 } J a 
, : oo7| 246 | 64 | South-Eastern .... 70 927) 97 . 919 eccl1ec ] ; 3,578 81.399 9.554, 393 f 
1490,772) £01,137) 396,827) Of) | nil.) Loudon, Chatham & Dovers  7%257| 21,832 101,069112,566 1£8 | .. aegis ; 325.976) S12, a Se oe 95,506) 11854) 1854 
322,701} 188,041! 96,613! mil.) 24 | Taff Vale ............. ee ee ees 3,195] 13,18¢/ 16,365} 7,277 135 | 564 13,261| 9,486, 49,774! 17,517) 63,025, 27,003) 121 | 121 
Scr TCH. } 
2000,864/1029,550) 682,836; 5 | 5 | Caledonian sseeeeee. $7,807) 49,623 $6,220 96,675 133 (110 777,619 743,836)1,296,791 1,268,180 |2,074,410 2,022,014 ee 8524 
798,881| 446,840/1023,158| 54/5 | Glasgow and South-Western”, 19,945 37,362| 36,032 75 | 89 . 368,265, 555,407) 462,805) 446,082 829,070, 801,483, 3939 3954 
242,068 125,533) 106,719) 34 | 4 | Great North of Scotland } 11,058) 10,974 33| 33 | 22,600) 68 ate ee cal «234247 230,728) 331 331 
234,305) 169,14) 86,731) 2 | nil.) Highlandt ..............00. 13,589 13,673 27 | 29 . | 62h | 133,557) 155,396] 87,115) 90,866 | 220,672 224,262) 4903 479% 
2012,684) 976,448| 875,854] 2 | 1g | North British*.............. 92,387| 91,743 74 | 78, 41,645) 412 oe : “ ++ 2,054,625 1,966 — 1,251 
| } | LRisH | lial one ol 

75,749; 43,535, 17,731! 64 | 64 | Belfast and County Down... 4,381 4,917) 3,526 66|45| ..  |140 15,280} 14,340) 2,328) 2,525, 17,604 16,865) 764 ICE 
155,499) 86,495) 104,780] 5$ | 6 | Belfast & Northern Counties, 4,654) 2,753) 7,413, 6,555 35 | 26 | 12,4541139 20,840, 18,950 10,421| 10,622) 31,261) 23,872] 212 | 212 
14:,238| 87,744! 53,599) nfl.| nil.| Dublin, Wicklow & Wexford, *. | 5,583! 5,126, 39/15! 17,274) 264 ot eek. ae 22,741) 25,205) 144 | 144 
456,608) 232,425, 88,306] 64 | 6g | Great Northern ............| 12,130} 7,216) 19,340] 18,684 36 | 35 18,274 1794 48,879 46,811| 28,452} 27,493| 77,331, 74,34 528 | 528 
492,553 260,662 82,778) 5 5 | Great Southern and Western! 10,709} 8,039, 18,748; 17,717) 28 | 29 . 44,495 41,755 34,158 52,857 78,655 vee | 659 593 

_2A8.878) 151.26) 63.3091 4 | 4 | Midland Great Western 4,137| 5.953 10,090! 9,825 11! 18 17.206 16,774) 20,598) 19.772! __37.604' _ 36,546! 838 | $58 
= * From February 1, t From March i. 
COLONIAL, FOREIGN AND AMERICAN ‘RAILWAYS. 
Se — — Se 
i Ss | Receipts. Total Receipts. = Receipts. Total Receipts. Es Receipta. Total Receipts. 
eo os Name 25 
Name. 25 | —..- Name 2s eens - ma) j j 
| Avs | 1809. ) 1898, | 1899. ) 1898. Post | 1899. Lovo. | 1899. ; 1898. aan B...: et sys. | 1899.) 1898. 
a ae £ £ - £  Foagien.—c a or) oe & | |AMBBICAS.—Uon ae a. . = 
Boa rot z. palye 20,441) 19,505, 87,725 91,441.C. Oe ee ol sulye 3,626] 13,275) 16,170 Denver & Rio Gra J ily 2 Biss _50,540|_ 87,84 9 oer su0 
Canadian Pacitic.. 31) 147,000! 121,800'3,911,000!2,729,600 East Argentine .. Jue. 18 17,852; 19,763|Erie......-.-..+.. May + 932, £55 26 a a 545 2,553, 359 
East Indian . - 29 87,175 95,538, 390,962 403,612 Entre Rios ...... July 29 1,108} _ 6,953 4,092 Lllinois Central [J ine 461,518 Fs 72 i .745'2,646,104 

.Trnk.of Canada| 31) 140,158) 120,669) 428,558) 382,374|La Guaira & Car.Jne.17| 2,067, 1,455) 33,112) 49,393) Louisvl. & Nashv./July2l) 99,412) 84,533, 290,794) 244,760 
Gt. Indian Penin.| 29] 42,818, 29.352) 174,314) 175,570 Mexican ..........|July 23) $82,200 78,309| 329,100) 331,490|Missouri, Kansas 21) 42,989 36,524 111,499 £5,469 
Indian Midland. i 29} 10,450' 4,987) 40,965, 55,660’ Mexican National 21) $15,540, 22,603) 245,902) 220,874/N.Y. Ontario & W 2i, 19,750 7,553, 52,112) 45,249 
eae 29' 19,250; 20,167 74,695 88,786 Nitrate Railways* 15} 22,375, 18,234! 22,375, 18,24, Norfolk & West... 24 95,69) 141,809) oho 128,609 
South Indian ....jJne. 30) 13,838, 13,260) 333,515) 398,662 Ottoman ........ 22} 6,409 5,775, 16,437) _15,847/ North Pacitic .... 23 148,991) 116,596 2,294,657/2,185,699 

Fonzicu. Recife & 8. Frisco. Jne. 3; 2,021, 3,482) 94,042) 112,523, Pennsylvania ..... May (1,235,775 te 53/9 ree eeere 222,975 
B.A. Gt. Southern|July30} 28,186) 23,582 25,554 160,£84 AMERICAN. : 'Philad’! phia&Erie May 3,899 8,522 51,658) 333,001 
BA&EnsenadaSe) 30] 4,806) 3,255 17,9.8| 13,429 Ala. Gt. Southern July 7) 6,431 6,491) _ 5,962) Philadel. & Readig)May | | 379,96) 359,509 L73 7,985 1,655,081 
8. Ayres & Pacitic| 29] 10,232) 7,383 33,894 29,042 Chic. Mil. & B.P. 21) 156,90 113,652) $71,780) 341,473) Southern Railway July 21 193,00) 1085 0 520 $00) 23,200 

“Ayres &Rosario| 291 18486, 13.534, $54,921| 472,660 Oinn. Southern ../May | 81,000! 92,60), 345,400! 355,400 Wabash .......... 7) $5,408) 45,275/1,451,757/1,529,772 
Centra] Argentine! 29) 22,095) _ 14,550 772,504 532,165 oie _ aaah ee 

ee * Two weeks. 
I ta a 
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Hungarian 4% Gold Rentes .. 99% 


B ee De . Aive:da: or ar ww ee “ Making-up” 
Italian ‘ Rentes i : ae <n A 915 923 g-up 


; ] “ ‘ os 3 -—Closing Prices— tise Prices 
Mexican 6% 1888 .............. ee 2 5s Ee Bs as -- 10; .. 100 Last Week. To-day. or Fall. Jly. 26. Jly.12 
Peruvian Corp. 6% Bonds .... 444 5+.. 454 3..+4 &.. 45$.. 45$ | Atchison 5% Preferred ........ 633 4 .. 653 + W.. BS .. ee 
Portuguese 3° . 24 a a a = Se Do General Mortgage ...... 1034 44... 1034 44... oo 10% 104! 
Russian Ser. II. 4 ine nee Se -- 101 =f... «. «- «- 1Ol4... 1013 | Baltimore and Ohio...... eens ae t.. 433 50}... 4 .. 49%... 4g 
Spanish New Sealed vosan ee 22 60 f ; 


; nite 760 .. Soo Gib oe ) | Central Pacific Shares .... 63: £.. 55 f 
Turkish 34% 1894 _ 9 193 


ieee: Cy a Ce .. 994... 993 | Chicago, Mil., & St. Paul,C. Stk. 136 42 .. 135 ay \ 5 a 
Do Series B ‘ Salle . 4 f OF ee 4 f OF .. oe - esa Denver & Rio Grande Ord. Shs, 22 i d — .. 214 
United States 4% 1877 .... ne ME, oa. 65. ax bS nak He Do Pref 77 ~ ms .. yee oe 
§ .. 190 , 
4 
3 
| 


= See Se Atchison 5% Preferred 


2. 


> 


ro 


ll ferred Shares 

Do New 4 inntobe 1350 ) Erie Railroad Com. Stock .... 1 
Uruguay 34% Bonds ........ . 8 Ig 
Venezuela 3%, 1881 


Cons. 
Crow! 
De Be 
Durb 
East | 
Ferré 
Geld 

Do 

Do 
Ginsb 


Six., on OO on Do ist Pref 


2 4 1... 4 .. & | Do 2nd aaa Seite 


} 
" coccece 





— . ig i — . . Illinois Central Shar« ‘peas Six. l 
British Railways.— Not much could be gathered from Lake Shore & Michigan 8. Shs... - 
comparison of traffic returns this week, as the correspondi Louisville & Nashville, C 


_ 
0 


we 
> 
— 


, : New York Central Shares 
period t vear included a large portion of the Bank Holiday | N.Y. Ontario, and W. Reg. § 
Norfolk & Western Adj't 
Northern Pacific Preferred .... 79 





~ 
3 Jrwe 
: ° OO tet Cu BO 
A . ‘ 0 ae 
—$——— ee 


eat Western on Thursday being Pennsylvania R.R 850 Shares 69 — 
, . ——_ Reading said = sc 2 ll 
ute of 4 per cent. per annum, as compared with 2} pe Southern Ordinary : 


Henry 


Herio 


a 


Jager 
John: 
Jubile 


Jump 





7 = ; VO 6% Gen tl Mor Certs. 364 14 A 38> ae ; ] 
half of 1897, and caused a drop in the price of the stock, whicl 


has been only partially recovered, the closing quotat baaleian Colonial and Foreign Railways.—'l'): 
1 a ; the 


Y 
oN Canadian railways have shown moderat an ane 
, a mpal witl + last rida North-Wester : ’ 
168 ( ed ' 1 170} | Friday. North-\ ‘Ny | prices have kept fairly steady, the changes being a rise of the 
declared to-day, was about as expected, and caused but littl in Canadian Pacific shares and fractional declines in Grand ban 
hance in quotations. Midland Deferred has und mea re Trunk First ¢ » 1 P | las 
t 


Anglo 
Barna 
Bonar 
Britis! 
City & 











and Second Preferences. Some Indian railway 
, ¥ a") ly vy)? ‘ 1 1) WU }] 
acti after the advance of last week, though the Preferred | Stocks, which recently declined, show a_ small 
ae 


Ord ry shows a slight improvement. Great Northern “ A’ 


at ; . point better on the week, and Bengal and North-Western 
has ¢ way rather heavily, though the Deferred keeps fin P , 


} ; . . * | ste ws a similar ady 
while there is a further substantial ri in Great Eastern, the | x 


— 
—_ 


the Madras 
: .. 
iway Stocks 





: h Blanc Preferred stock having 

than last week, while, on the other hand, Hulland Barnsley and | f#!len 3 points, with smaller declines in Buenos Ayres Western, 
, ) » } 

} Vres and lvosario stocks 


. , ; e ee shov mall improvement. \ few Brazilian issues have 
of the passenger lines, Brighton * A and Chatham Or ar ] ! . 





i 
- ; | hardened slightly, among them bei Leopoldina, Natal and | 5! 
have nnproved to a sn il extent, wh South-F: p . l 5 uy. { ste) Del ire §s -k. The only M 
] } } 1 ‘ ’ . | St 
have given way generally on adverse | change in Mexican issues rise of 4 in the First Preference | 3 


here is an advance in Nitrat Railw ) \divided 























the week on the yellow-fever scare usual at this period, but | @0W2 0M Ute wees. 


g f ish , 
: | : : 3 Vel 
lines, as ¢ n in the subjoined table, show a decrease of | The following shows the net movement on the week in some |} | Pre 
£174 5 14 7.2 er « i at iS } aimee ‘ ‘ . } 1| - 
£1 ( t fo per Cé tiie weel as compared with | of the pring ipal issues : - 1} 1 h 
the es} et last year, and the three principal ae i} ij d 
Seot ling f £9919 } ( ‘ — ( P 5 R | s. 7 
7 Crease OF « AJ, » OD | Last Week. 1 y. « ui! Shy. 11. 1 We 
+ > ] T > 
lor ( I t halt-year e En hand i é exhibit an | Bombay. Raroda, &c..... oa ] a a ] - ] . 2ii 218 
incre f £57.894. 0'9 per cent.. while on the Seot lines | Bue Avres and Rosario Ord, 7 RL .. 78 - bus Vas Oe 1 
INC OA . , 7 oa . 3B Car n Pacific, Sha oe* j ssa . : oe Fy 
cher on of £17 »,I96, equ to o'/ per ce it. Lhe latter are Grand Trunk of Canada Ord. .. j ‘ ; See | Lov 
cal ted from Februar lst istead of from July Ist, as Do First Preferen 3 t+. & 1] Lb 
; Do S nad P 544 ) 
n ti , of ‘ nelish and Trish companik Do Se I erence o OF | 
in f the English and Irish companies. Do Third Preference .....--- 225 3$.. 224 4.. 2 25 oo 3M | 
Subjoined are the latest closing prices of the more important | a eat In Rai Penins dit ooo 166 72.» 168. 12 .. NS a {| 
; 1 ‘ . as | Mey 4 failwa) yy lary 5 . . 4 oo QE .e Sh 
issues as ccImpared with last week prices. The m iking-up Do ] t Preference ........ 8 Gh <a ; Ee  S - SS 
San he } . . en . seal Yo Secor eferenc 3 14 4 hw | 
prices at the ist s¢ ttlement are also given for reference pur- | mn = i Preieren ne ae ee a 2 : 73 74 1] 
Nitrat ain hou tepebadaeeeeee ;) & a ‘ ; Bose } 
poses :— | s ; : : } Alls 
“Making-up” Mines.—The only signs of activity Mining shares hay j| Al 
—l ing Pr es— Rise Prices ‘ n been exhibited the West n a utment, t io {' Coa 
Last Week l'o-day. or Fal! J 26. Jl oo ‘ | ii Gas 
Barry Deferred Ordinary ...... 142 7 .. 144 i y }eve there rather distin ré tio has o red \ few 1 Gu 
’ a é oe iss ee | : ‘ . + » | 
Caledonian corccescvesccees 199 50 .. 148 9 .. 1 .. 150 .. 151 | leading shares, however, have maint ed strength ht up to ||} Har 
Do Deferred sooo TS £¢ wa Zz ose 53} 4} } 7 a h have | 
City and South London........ 7 } 67 9 - the close \mong these are Golden forsesho wh lave jt 
Great Central Preferred ...... ” SB ce 0 2 3 ) to-day, I gto wl} ff the | \ the wecs. | | 
lo Defe : adios 1s ) ) a1 1 3} 
J rred . ; pas —_ se! = . 1 JG Hannan Brow) li have been l ir l and exhibit } 
Great Fastern . ° +a $ ion 4 i 4 ee 4S cd j . ; f > ] 13 
Great ! thern Deferred ..... 654 - > . ; Be .. «6694 total ris on the \ CK OT @ . the Cciosing pt : peing Vv . j 
Great ester! SOs es ceeence 1703 © ew oe BS ose «wie | Lake View also was stant | ivance. London and | | 
Hull and Barnsley ose OF MB oe 1 ee aha ee i ) : 4 1 : i ER ] 1} 
Lancashire and Yorkshire .... 1504 .» 1493 503 .. b .» 1504 y | Gl are the turn easier. A few Indian mines have umprovet \| 
London, Bright » &e., “A” » AMZ 5 +e LIDG GB ee -- 1804 .. 1803 in in Ket val ie, C romandel being prominent Vitn a rise 1} 
na ( ay a ver 7 71 an : i ee 
Lo a _ am, and Dov r 1297 e °° ose ni ae *? oe of * to ] South Africans rema dull, and ces tend aown 
Ik \rbitration Preference ; aa a 2 — .. 139 . 2 ; "> » | OP seen 
Lond and North-Western .. 20% oe £04 _ al in + .. 20354 \ is. & igh ¢ nly 1 eom atively slugnt ex u. hand i 
Londor ith-Western .. 21( 15 ..2 14 ‘ es ee Tine a tv} cal instance. ar nly lower. at 40}, and there 
Metr« litan Consolidated . 1193 -- 118 i) . A .. 1294 .. 119 | ’ ’ , 1 ¢ 
Metr fits, Distract..<cceccs ‘ ig 2” is oe ee =: l ? ] » ot cas fad EXCEL » { ( ure j 
Midland Preferred ............ 824 3 .. 82 on ee 823 now reached verv moderate quotat , and will be worth 
2 ° B25 oe 2 ( WwW I whed very li rat LOL Bb 
Do Deferred aie a5 44 92k 9 O04 ' 1 ‘ ( net the Jl. 
4 I , ee oe Sa er 1 : tar ol tha faar of at nents against the Jot 
North British Ordinary ........ 4% t .. 418 is oo 423 .. 423 : ' “9 : nould =e tee fh a on 7 J Jey 
Do 3°, Preferred r++ BIS -- 895 90 + : 89 89, | Transvaal definitely pass away. The movements this wees L, 
North-Eastern—Consols ...... 18 -- 1848 &.. . 184 18 have not been all in one direction, as L« n . Langlaagte I 
North Staffordshire...... er rT Te as ] 25 126 : : ; ; ; small M 
South-Eastern “*A”............ lO7} 8 ] s° 150 151 I t lever na ¢ Pivon, \ youu , BOW : M 
of : i 4 ‘ ‘ Copper shares exhibit 1 wi l s supples Me: 
American Railways.—A somewhat irregular tone has | °“ PI os ‘ e.1 ‘ M 
; . : _ w eomineg forward rapidly. Rio Tin are a full point M 
prevailed in this market, fall occurring at the beginning of | - . : 
. 70 awe 
tl the close is again weak on the appr 1 of the holidays The following are the prices and variations of the more active | 3 
val e, on b ( er t last Friday. One feature | shares :— 
na ee! tii ] { t n Li villk res I tter AUST LIAN, i IAN, & 
: ne : 
be { i cio t (0 which i sil Vy bel | 





set ! l a\e n taematl and each iW t da } l Week day Fall. | 

f Alaska Gold ] i Lady Shenton 
tial ad es. and | ion Pacifi ive also moved n sh ply a ul "a ron ess, 9 ‘ + | | 
The ure malic \avance in M vaukees, De ivers, Atchison o ated G eam = Londen and G q 26 .—Il/o | ; 
Y i } } H ro} 2 ‘ + son & Barry (22 
Eries. and Re ungs ihe ney ecurities of the Baltimol l Prop.. 2 < . i Ma : 


3urma Ruby a ss : Mount Lys a . o BeEoet 9 


I 2 
' : I 
(G3 for the referred. | Cape Copper ...... 44... 44 - Mount M 7 on . di 
he y ( 

( 

{ 

( 


~ 


the Bond list, Milwaukee, Wisc: in and Minnesot 


bonds have risen 5, and L[llinois Central Cai bn e bon ire eat. 
7 higher than last week. Hampton Pls 








" : : . Tes ( ) ) ae Waihi .. ewbescene 8 . 3 ° : 
The following are the latest closing prices, «c., Ol the more a reer 7x4.) Renee . — »~ a oe wa 
I eS | _ a . VV th 
prominent issues :— 5 t A. Gold anne oan a 
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Closing Prices. 

Last To- or 

Week. day. Fall. 

Anglo-French...... col, NN bee 1 
Barnato Con 

Bonanza 

British So 

City & Sub 


Rise 


Ie 
sols 


irban( £4) C 





Cons.GldFields,Def, eae ° 
Crown Reef....... 174 174 

De Beers (£5) ...... 284 27% 5 
Durban-Roodepoort 64 .. 6% . 
Hast Rand ........ 7  € t 
Ferreira , : 


Geldenhuis Dec 7 ae Ewe 
Do Estate ccoce G oe 
Do Mai n Reef 





a 3 . £ 
Glencairn ios 
Henry Nour coon S . 
Heriot (New) ...... if ee ‘7 


Jagersfont 

Johnnsbrg C 
Jubilee wea ee oe ; 
Jumpers S ve ee - 


eeeseliansens.- 
market value. Th 
the qu otatiol for tl 
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lasians, the banking outlook in tl 
than perhaps at 


f1 
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any mi e 
and South African shares also s 
Brewery list some dealings h 
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FRICAN, 
Closing Prices. 
Last To- 
Week. day. 
BMIGRYS cccccccees 54s. 4. 


Langlaagte Estate. 3;,;.. 34 
May Consolidated... 54... 54 .. 
Meyer & Charlton Gex.. & 
Modderfontein (£4) 114#.. i1 
New Primrose .... 42 .. 48 .. 


Oceana .. hea« 2 
Princess Es L 
Rand Mines 
Randfontein 
Robinson (£5)...... oe 
Rood poort United — a ss +4 
R Deep 


Sheba 








Simmer & Jack (£5) £ i 
A.Gold Trust .. D#%.. 





ransvaal Gold.... li. 2 
uge Main Reef 3 } 
PE vc ccstsecus 14 ] 
Wolhuter .....cseee ‘ 
Worcester .....0.. SRee GD 


continue 
advances have occu 
early all the prin 


rise has taken place in Aus 
ec ylonies bein In re chee 
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an improvement. 
taken place in 
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Rise 
or 


Fall. 


anticipation of thi announcement ) 
balance th Preferred Ordinary stock ji 4 highs ! 
last week. The Guinnes idend and bi onus of 19 ps nt 
hase ised no ch nee int le price ot he shod . Dock sto ks hav 
I ther de lined, Lond mand St Kat! “atneny arte 3, and | Ss 
| 1 West India 1 lower than last week. There is, howev 
l of 3 in Milford D ‘A Debenture tock Llecti 
Lighting es show further weakness, Citys, Edmundson 
Me | St. James’s all being quoted lower. Trust 
{| stocks ( movements, Indian and General Deferred 
being 2 and International Preferred 3 lower than last ek 
while adva s of 1 to 2 are recorded in Foreign and Colonial 
Deferred, General and Commercial Deferred and Municipal 
Preferred In tl Indu 1 list, Salt Union issue ve 
| harder »| d t are { in on two 
i! Nitrat 9 S Co., W. T. Henley Pele 
| Works, and H Clay Preference sl . Welsbach Inca 
| descent recover § points, to 82 A further decli 
Ar i ( bey 1 Debentures, th w | 





| Closing Prices. Rise 
Last To- ( 
Week. day. Fall 
, Bs s voones 1434 144 + & 
i +8 +8 
i! 750 
{ I} ) 

















MISCELLA 


ine 


NEOUE. 


Closing Prices 





Last To- 

Week. day. I 
Imp. Ottoman Bank 1 ~ 12 
Lon. & County B ] 10%4 
Lon. & West. Bank A44x.. 64 
Lon.Genl.Omnibus 2lu .. 2lu 
Vick'rs S’ns & M’xm ) h 


Spiersand Pond .. 





DIVIDEND ANNOUNCEMENTS. 
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Notices and Reports. 


RAILWAY COMPANIES. 


BARRY.—The report states that 
half-year on ¢ rpital 
distribution, 
is £76,194. 
per annum be declared on th 
leavin ,a b ant of £5,791 
half-year. A large transit 
import traffic is b t 
Warehouse is in c 
Storage ( ympany, 


‘ int ; 
a Int 


is 
after providing for 
ol 
»voDe Cc 
wareh 
ing 
urse yn 
Limited, on the 


of erecti 


I 
County | UO Half year Jun 
i i x 
Ye May 
‘ t I i iCo Half Jun 7 oe os 
SanitaryC inpoun d/Half ear’ June 3 oe 
Lio ‘ W. Railway Half year) June 30 : 64 ee 
Ly larsis Mi | : a ls p.s. ca wa 
Mason and Ma i Half year June 30 ee : } 
Mercantile Steamship Half year’ June 30 10 ee ae 
Metro} ylitan klectri ee s 2 oe it 
Mount Morgan G. M Month July 7d p.s oa 


£213,845. 
inte 
The directors recommend that a dividend of 10 per cent 
dinary 


the amount expended during 
The sum availab 
rest on the preference st 
stock, 
l to the 


the ac 


absorbing £70, 
urrie 
cuse for ymmodatior 
by the Cardiff Pure Ice and ( 


south side of that dock. 





i eiensintiiiniiasaiaiaiaa aaa 


down t é lave occurred in Aylesbury Da 
1} Bovril De red, id A. M. Peebles and Sons, 


10a 


8 
t 
} 
) 
yy 
4 
“J 


the 
» for 


cks, 


403, 


credit of the current | 


1 of 


erected by the company, and a cold storage } of fo; 


id 


| |, BELFAST AND NORTHERN COUNTIES.—The mae of the 
directors for the hi: ear ended June 30 states that the traffic 





receipts, rents, ¢ £137,622, against £134,779 ; and the work- 
ing expenses, £87,72! ’ agalt iSt £83, 071 i » amount available for 
dividend is £ against £51,094, and the directors recommend 


£ 





| a divic lend at t ate of 5 per cent. per annum on the ordinary 
| stock, placing to reserve fund £1,000, a carrying forward to current 
| er a int £4,642 
BUFFALO AND LAKE HU xON. The report for the half-year 
ended June 30 ate hat e balan hown by the revenue 
| account (including the ai L ht forward), a providing 
I t] nter 1 th vund 1 mortgage bonds, is £14,303, 
1 h will al bh I t yf 1 a l 1d 35 3d ure 
d leave £518 to be car l forward 
CARSDCAR PACIE ‘IC > l i ] S l I ea igs 
al l i A ww UE 1 { 
1899 1898. Inc D 
For the 1 ntl Ju > ~ Dp 


Gross earnings ........ . 2,362,000 .. 2,138,000 .. +,000 





\\ | ee 1,359,000 .. 1,521,000 . 18,000 
Net profits...... 1,023,000 17,000 ,000 
4 
Lo * 
f 1 ] 
al 4 A 
ME ca amnwenieeees 12,688,000 11,596,000 ] 000 
A | d QO0O +,154,000 .. 868,000 
The ear ind expel the Qu’Ay pad Lake nd 
Sa and ( ! ind | nt Ra 
rated in i tu 
CARDI?F!E I he | nds 
i ] ar + f 
| S nt l i i 1 | 1 
id 1 sha £] 632 ¢t | 


EAST AND WEST YORKSHIR 


' 
’ L led i h 
: } ) 
iU 
L ; i xt } ; I + 8) 

| ru. L ] i l ul 50 l 
} are re me}! 1d, leavi £1,283 t D i l forward 
GREAT NORTHERN.—A ulys f the ha 3 a ints 
| +1 +} ? uu 

ave ui 4 
| ] Or 
st J ’ Dec. in 
} iy 1898 L599. 
' £ { 
i 7 x 
1 l | t I+ ( 94/,9I5 153,549 
iW N ‘ s l 1,345(64°7 601,619(63°3 129,726 
| 
| Ne NUC sevece +3, 0U ° : iJ »,029 
j Add bal. b f l i 15,09 177 
| Add m e ) ) 8,470 
| 








t Div U a It 5 (3 } 
bo ee 97,192 e Jit 
Py CH wcrc cecce eee ee 21,079 21,079 
l. ca lf urd .. 1635 16,113 050 
| re vn a lebentur na pre fel harge 
£20,000 writt } nent renewal @ Ant Th 
; t ro] per annum on | rred 
| con 1 ary st and 6 pe t the b ck 
| The report sta vat the t f the railway has « 
increas ( pared with t corresponding period of 
| are i USES £27, 138 passengers, parcels, «c., 
| ! indise, and £39,021 a! her is be increase « 
668,133 in t numb tin miles, largely due the add al 
mileage in over the Great Central Railway bet we Neti i and 
Manchest 
GREAT WESTERN. The following summary of the half u 
ounts compares the results with the responding half of 


1398 


‘in 
1899. 1898. 1899. 


£ + + 
ie ° ‘ adam aniin 
Gross traffie receipts .. 5,101,065 +626,541 wn +49 525 
Working ex] es 3.142.404 (61°6°,) 2,881,424 (62°35°/) +-260,980 





Né t reve ISG cececcce 1,958 61 ] 7 5 117 13,544 

Add ba yrought for 43,141 a J] Sol a + 11,790 

| Add miscel elf 1,633 - oe wa +055 
j a : on 
2,025,455 ei 1,784,096 .. + 259,389 

Less deb. and pref 

inte TS os eutiaie 1,485,135 os 1,483,461 .. + 1,674 

Available for dividend 538,300 500,585 .. + 237,715 

| Div. on ord. stock... 515.366 (4 ) 276,145 24%) 259,221 
22,934 24,440 we 1,506 

The report states that the Bill promoted by the ipa and 
the Great Central Railway Company intly with th ject 
ming a connection between the Great Central Company's 


nderwood and the railway of that company 
. authorised in 1898, and utilising for this 


line at Grendor 
from Northolt 
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1 . . : . Jeavil 
purpose the new line from Grendon Underwood to Princes Ri { Inc. or for d 
{ First Half-year. Dee. in azuia 

to High Wycombe, and the portion of this comp any's authoris: 


line between ae Wycombe and Northolt has received the Royal 
Assent. The Act vests inthe joint committee of the t two compani 
the whole line trom Grendon Underwood to Northolt. 

ISLE OF WIGHT.—The report for the past half-year states that 
the gross earnings have been £18,832, against £17,821, and th 
working expenses £8 es against £7,781. The amount at credit of 
net revenue account, including £1,680 brought forward, is £12,184, 
which, after providing for the interest on the debenture stock and 


per 2 
ponu 
leavi 

lave 
vailut 
ciati 
£22:! 
debe 


bond 


£ £ £ 
Gross traffic receipts 5,228,362 .... 4,958,437 .... +290,925 ¢ 


] 1899. 1898. 1899, 
| Working expenses .. 3,091,310 (59:1) 2,908,813 (58°99°3) +182,497 






































2,137,052 .... 2,029,624 ....  +107,428 
Addbal.broughtfrwd. 39,162 .... 38143 .... + 1,019 
Add miscell. receipts 103,309 .... 101,984 .... + 1,325 


| borough, the existing line of this company from Princes Risboroug 
























ca 
other prior charges, leaves £8,272. It is recomm nde d that Net revenue .... 2,279,523 .... 2 2.169, 751 ene + 109,772 09. 
dividends be declared for the half-year at the rate of 4 per cent. | Less deb. and pref. “BE 
per annum on the preference stock and the preferred converted interest, rents, &c. 1,241,729 .... 1,228,892 .... + 12,837 the 
ordinary stock, and 3 per cent. per annum on the ae ferred c a 





verted ordinary stock, leaving £393 to be carried forward. 

LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of 
the revenue account for the half-year ended June 30, 1899, with th 
corresponding period of the preceding year: 


acco 
decl 
pe r 
per 
on a 
leav 


Available forord.div. 1,037,794 .... 940,859 .... + 96,935 
Ordinary dividend.. 1,016,800 (53%) 922,464 (53%) + 94,336 





20, Pee Sau 18,590 cece + 2,599 
The dividend is at the rate of 24 per cent. per annum on the 
preferred converted ar ‘ + on the deferred converted ordinary 








First Half-year. Dec. in 
1899. 1898 1899. 


OOo 
————— 
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BO 


stock. The mileage of trains run shows an increase of 1,125,849 want 

£ £ £ miles compared with the corresponding period of last year. debt 

Gross traffic receipts 2,570,266 2,476,083 94,183 NORTH LONDON.—Th« a 
Working expenses 1,458,190 (56-7 °,) 1,375,415 (55°5°.)+ 82,775 1 


; : eee ordi 
sponding period of 1898, an increase of £7,194; and the expenses, 


: ae - , Ss : £54 

Net revenue ...... 1,112,076 .... 1,100,668 + 11,408 | including some exceptional debits, to £149,112, against £141,922, pol 
Add bal. brought frwd ee «secs 21495 1... 4 732 | an increase of £7,190; the percentage of working expenses to gross iia 
Add miscel. receipts. . Rees: pas nil .... + 1,828 seipts being 54°75, ee 53°52. The net result of the half-year’s 


C) 
end 
mer 


e ¢ 


Ww rotking. after payment of interest on the debenture capital, is a 
balance to the credit revenue of £104,672, from which the declara- 
ti m of dividends for the half-vear is recommended as under :—First 


1,222,163 .... + 15,968 


BOEOE vece 
Less deb. & pref. chrgs. 695,555 .... 682,031 .... + 15,522 


ay 


gross receipts for the half-year ending to £ 
» 30, 1899, amount to £272,362, against £265,168 in the corre- 
reference stock, 1866 (created _ at the ral of 44 per cent. per | 


- Spayem i . : . ‘ _ : am 
Avail. for ord. div. .. 440,77 ae 440,132 .... + 646 | annum ; second preference st 1875 (created 1871) at the rate of 188° 
Div. on ord. stock .. 418,525 (5%) 418,525 (59%) 44 per cent. per annum; « silanes ck, at th rate of 74 per cent. 


Carried forward ide C2255 toe 21,607 sae 646 
The report states that at the close « f the business of the half-yearl 
meeting an extraordinary meeting will be held for the purpose of 
authorising the raising of new capital amounting to £1,278,000. 
The amount of capital expended during the half-year for general 
eae has been £296,572, against £327,474 authorised by the 
shareholders at the last half-yearly meeting. At the ensuing 
meeting the directors will ask for authority to expend £345,977 on 
captial account for general purposes during the current half-year. 


NORTH STAFFORDSHIRE.—The report for the half-year ended ee 
June 30 states that the expenditure has been £15,228, and the 
estimated expenditure during subsequent _ years is £27,000. 
The net revenue account shows a sum available for dividends, in- 
cluding the balance from previo i. half-year, a £150,658 ; prefer- 
ence divide nds amount to £73,250, leaving a balance of £77,408; a 
dividend is recommended at the rate of 4} per cent. per annum on 


the 
hav 


; ; ae in t 
per annum; leaving a balance of £7,523 to be carried forward to nec 
I : < i 
the current half-year, against £7,108 in 1898. 
Y abo 
{ ° 
| in 
cra 


























7 the ordinary st ock, and £8,767 is carried to the credit of next 
LONDON AND SOUTH-WESTERN.—The following iunalysis of the half. year, out of which the directors propose to set apart £4,500 hi 
accounts compares the results for the half-year ended June 30th | t ) purchase carriages in order to replace stock which is becoming | 1 
with the corresponding period in 1898: obs« let ar 
First Half-Year—— Inc. or Dec, RHONDDA AND SWANSEA BAY.—The report of the directors a 
1899. 1898. in 1899. for the half-year ending June 30th shows gross rec¢ as on revenue aot 
£ £ £ account amounting to £35,633, as compared with £34,372 for the \ i. 
rross traffic receipts. 2,227,314 .- 2,059,479 -» + 127,835 | corre sponding half-year of 1898 The working expenditure why 
Working expenses .. 1,563,541 (61-2) 1,289,007 (61.4%) + 74,554 | amounted to £20,893, against £20,064. The directors recommend a ! 
rnc cggeeeg = a divide ynd upon the preference capital of the company pe the half- 
863,775... 810,472 .. + 53,501 | year at the rate of 3 per cent. per annum, leaving a balance £125 pe 
Add balance brought to a carried forward. : ory 
forward .......... 17,325. 23,038 .. — 5,713) TAFF VALE.—The directors have decided to recommend a divi- t] 
Miscellaneous receipts 5, 270 * 5,688 .. — 418 | dend on the ordinary stock at the rate of 34 per cent. per annum ‘ ; 
; a —— (equal to 8} on the original stock), carrying forward £2,232, after an 
884,368 .. 837,198 .. + 47,170] £5,000 has been placed to the reserve th 
Less deb. and pref. VALE OF GLAMORGAN.—Subject to audit the directors recom- ~_ 
charges .......... 971,897 .. 525,276 .. + 48,621 | mend that a dividend of 3 per cent. per annum be declared for the thi 
ea eae nari last half-year on the ordinary stock, leaving a balance of £738 to be 
Available for ord. div. $12,471 us $13,922 sien oe 1,451 } carried forward to the current half-year’s accounts. 
Dividend on ord. stock AS (5 %) _B8655 (5%) + s BANKING COMPANIES. 
Carried forward .... 12,858 >. 15.287 ee oe 2.429 BANK OF BRITISH NORTH AMERICA. The court of directors - 
The directors express their extreme regret at the loss of so many | have resolved to declare, subject to CaS) OM Sanetee ian, free rs 
valuable lives owing to the deplorable wreck of the company’s | Of tax, payable on October 6th, of 25s per share for the half-year 
steamer Stella on the Casquet Rocks, near Guernsey, on March | &2ded June 50th last, being at the rate of 5 per cent. per annum, yo 
30th last. , placing £2,500 to the credit of premises account, and carrying ly 
LANCASHIRE, DERBYSHRIE, AND EAST COAST.—The report for | forward about £10,000. ; 
the half-year ending June 30th shows a gross revenue from all MISCELLANEOUS COMPANIES. fe 
sources of £38,816, as compared with £31,593, the gross revenue in A. M. PEEBLES AND SON.—The report for the year ended " . 
the corresponding half-year of 1898. The working expenses have | June 30th last states that the gross profit amounts to £19,875, and | 
been £23,032, being at the rate of 59°34 per cent. upon the gross | the net, after payment of the debenture interest to June 30th and re 
evenue. In the corresponding half-year of 1898 the expenses were | office expences, directors’ fees, &c., to £11,476, making, with the ai 
£17,950, being at the rate of 56°82 per cent. upon the gross revenue. | sum of £7,980 brought — last year, a total of £19,456. The as 
After providing for rent, interest on debenture stocks, and general | directors recommend a dividend upon the ordinary share capital at as 
interest, the balance of net revenue is £3,880, which is sufficient to] the rate of 7 per cent. per annum (payable on August 16th), as 
pay a dividend at the rate of 2 per cent. per annum on the first |] making a total dividend of 74 per cent. for the year ended di 
preference shares, carrying forward £1,380. June 30th, and to carry the balance (£6,956) to next year’s account. oD 
METROPOLITAN DISTRICT.—The report for the half-year ended ARCHIBALD ARROL AND SONS.—The report for the year ended oe 
June 30th shows total receipts £223,737, a decrease of £3,906; | May 3lst shows a profit, after paying the interest on the debenture Se 
working expenses £106,547, an increase of £1,094; and profit | stock, the dividend on the 54 per cent. preference shares, and pro- : 
£117,189, a decrease of £5,000. The net revenue, after paying the | viding for depreciation, &c., of £12,756 An interim dividend on i, 
interest on debentures and debenture stock and the several rent- | the ordinary shares was declared du ring the year and a further dis- ; 
charges leaves a balance of £49,869. Of this amount the dividend | tribution is now recomme = d, making 10 per cent. for the year; " 
on the guaranteed stocks for the half-year absorbs £25,249, leaving | £1,000 is added to reserve, and £1,256 carried forward. a 
£24,620, out of which the directors recommend that a dividend at BELFAST STREET TRAMWAYS. The report for the half-year ne 
the rate of £3 5s per cent. per annum be paid upon the preference | ended June 30th states that the balance at the credit of revenue ‘ ] 
stock, £245 being carried forward. The traffic of the half-year has | account is £10,260, and the directors recommend that a dividend os 
been seriously prejudiced by an accentuated c samen yn between be paid at the rate of 64 per cent per annum, with a bonus of ls " 
the several omnibus comp: anies, tending to disastrous 1 reductions in | per share, together 7s 6d per share, tax free, which will leave 
the fares over all the routes between Fulham and the City. "The £1,035 to be carried forward. er 
; extreme heat has also caudal to depress the traffic on the | BREWERY AND COMMERCIAL INVESTMENT TRUST.—The “a 
| railway, and the Barnum show at ( lympia showed a considerable | report for the year ended June 30th last states that the net income, la 
falling off in attraction as compared with 1898. | after paying interest on debenture stock, loans, and moneys paid £) 
MIDLAND.— The following analysis makes a compari in advance of calls, amounts to £13,456. From that sum the £) 
revenue and expenses in the June half-year with the | directors have written off £1,100 from the cost price of certain re 
the corresponding period in 1898: securities on which the depreciation is believed to be permanent, oon 
as a a eee S ee 
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available | 


or n 1 The directors propose that a further | 
dividend be paid on the ordinary shares at the rate of 6 per cent. 
per annum for the half-year ended June 30th, together with « 
bonus at the rate of 4 per cent., making 6} per cent. for the year, 


leaving £391 to be carried forward. As the result of a careful 


valuation of the securities on June 30th last, there is an appre- 
ciation, taking into account the investment reserve fund, of 
£22,551. Of the total amount invested, 48 per cent. is invested 


debentures or bonds, and upwards of 82 per cent. in debe 
bonds, or preference shares. The total appreciation added to the 
general reserve fund amounts to £30,362, which compares wit} 
£29,737 for the corresponding period of last year. 

BROMLEY GAS CONSUMERS.—The report of the 
the half-year ended June 30th, states that the profit 
account shows a balance of £8,613. The directors rec 


directors fox 
} 


and loss 


declaration of dividends, under the sliding scale, at the rate of £12 
per cent. per annum upon the original 10 per cent. capital, and £9 
per cent. per annum upon the ordinary 7 per cent. capital, payable 


on and after September 9th next, which will absorb £6,465, 
leave a balance of £2,148 to be carried forward. 

CANNON BREWERY.—The profit for the b = year ending Jun: 
30, 1899, after paying all expenses, allowing for bad and doubt! 
debts, depreciations, and redemptions of leaseh olds, &c., am: 
to £124 4,701. Debenture interest, preference shares, and pr 
ordinary share dividends, absorbed £70,666, leaving a balance of 
£54,035. An interim dividend at the rate of 12 per cent. 
annum was declared, a sum of £10,000 added to the reserve, whicl 
now st £2,035 carried forward. 

The report for th 


ind 


ful 


ounted 


ands at £89,000, and 


CRYSTAL PALACE DISTRICT GAS. » half 





ended » 50th states that for the last four years, since midsu 

mer, 1895, the price of the company's gas has remained stationary 
at 2s 7d per 1,000 ft, and to maintain it at that figure large 
amounts |} ave year by year been withdrawn from the reservé In 


1889 tl 
in the 


1e pr 


ice Was red need to 2s 6d 
st of coal and oo Ir, 


, and in 
which had 


1892 the great ine 


1 been growing s 


rease 


1889, 


Ince 
in 








necessitated an increase to 2s 9d per 1,000 ft. The growth of the 
business—nearly 7 per cent. over the corresponding half-year—the 
good prices realised for products, and the a vement in worki 
the concern, notwithstanding a material addition to the cost of coal, 
have resulted in an amount of surplu profits in the half-year which 
gives promise that the directors may short] » able to announce a 
l} reduction in the price of gas. The reserv fund stood in 1895 at 
above 4 40,000 it now stands at £34,560. The lowest point reached 
in 1898 wa £52,435. The directors consider it to be proper to 
gradually restore this fund to its former maximum, and with this 
bject in view they recommend that the 4 per cent. of dividend 
unpaid should, with the accruing interest, be added to the fund. 
They recommend the payment of the same dividends as last year, 


at the wing rates per annum—viz., 5 per ceut. on the pre 
rt } and 

















ence s 5} per cent. on the ordinary stock, less incom: ; 
DUNLOP PNEUMATIC TYRE.—The directors have issued a notice 
to shareholders stating that, as they anticipated, the crisis in th 
cy trade has reacted unfavourably on this company, and in 
idition ry serious advance in the price of rubber, the prin- 
ipal ponent in the manufacture of tyres, was encountered. 
} th risis upon the cle trade generally, apart fron 
this company, has been most serious from more than one point of 
Ww, a ! gst cther results, bankers suddenly curtailed 
and tl is] ided to the « ulti f the trade | 
|| thesé tan the directors considered it necessary t 
‘ blish a ] tion of perf independence for this com; } 
this res} t, and they therefore resolved that no di lends sh i 
be paid { present involving anything in the nature of al 
r-draft ich as the company had itself availed of on f 
asions. The dir rs accordingly now declare dividends at the 
rate of 5 per cent. per annum on the preference shares, and 8 } 
cent. per annum on the ordinary shares, for the half-year ended 
Septem 30,1898. During this year a considerable revival had 
taken place in trad vhich has been maintained. Owing to very 
\} excepti imst E ich have been the subje ick 
1] litigation, the assets of John Griftiths Cycle Corporation, 
Limited ne depreciated to an alarming extent, and it 
feared that nsiderable loss must in consequence result to this 
company and others. 





FURNESS, WITHY, AND C0O.—The report f the year ended 








| 30th last states that the profits of the year, after chargir 
directors’ fees, income-tax, and interest on debentu 
ence shares, amount to £146,403, a fair and satisfact 
on pre yea fo this has to be added the sum 
bal m last vea making a total of £172, 
H direct mmend that, after placing £85,000 rv 
maki he il of this fund £318,255 (and in accordance } 
ii resolution passed by them in 1896, viz., that u the reserve fund 
equals the amount of the outstanding debentures the dividend 
not to b ( d beyond 5 per cent. per annum), the usual divi 
dend of 5 per cent. be declared, leaving a balance of £52,217 to b 
Carried forward. 
INTERNATIONAL COAL.—The directors’ report states that th 
li net profit for the year ended June 30th amounted to £9,485, afte: 
¢ out of revenue the special underground expenditur f 
. further dividend of 5 per cent. is recommended, 
with the interim dividend 8 per cent. for the year, and 
leaving £1,071 to be carried forward. 
MANCHESTER SHIP CANAL.—The report for the half-yea 
ending June £0, 1899, states that the expenditure on capital 





amounted to the sum of £28,383, but, as th 

1 and plant amounted £11,685, the net outlay was only 
£16,698. The total expenditure on capital ‘ount amounted to 
£15,199 369, ving a balance of £255,000. The Ship Canal 
revenue receipts amounted to £124,183 and the expenditure to 


ia nieertin 
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to 
ac 
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ies 











ommend the | 


ferred 
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of the 
balance 





£91,358, leaving 
cewater 


carried to 


a credit balance 
department 
net 


of £32,825. The 
amounted to £21,904. 


profits 


The 


Brid 


revenue account was therefore £54,729, to which 
was added £1,066 for b ankers’ and general interest, making a total 
profit on the half-year’s worki ng of £55,795. The directors have 


thus been able to pay out of the profits of the half-year the interest 


due upon the first and second mortgage ihentuen amounting to 
£44,742. Interest on mortgage of surplus lands £1,000, and 
£10,053 to the Corporation of Manchester on account of the 


interest due on the debentures they hold. 


LONDON GENERAL OMNIBUS 


The directors propose to declare 
a dividend for the half-year ended June 30th at the rate of 8 per 
ent. per annum, and bonus of £1 5s per cent (equal to the rate of 
10} ag ‘ent. per annum), free of tax, to add £10,000 to general 
re fond. and to carry forward about £16,600. The £75,000 
le ent ires recently offered have all been applied for 
MIDLAND RAILWAY CARRIAGE AND WAGON.—The report 
states that the accounts of the company for the year ended on 
June 30th show a gross profit of £32,646. Adding to this the 
amount brought forward from last year, the sum to be dealt with 






s £35,424. From this must be deducted the sum of £5,500 set 

t ior depreciation of waggons let on ordinary hire and £2,000 

r depreciation of plant and machinery. The interim dividend 

orbed £5,300, so the available balance thus becomes £22,624. The 

ain ctors propose a dividend on the ordinary shares at the rate of 
74+ per cent. (free of income-tax), and a bonus of 10s per share on || 
the ordinary shares; they propose to place £500 University |} 









































f Birmingham Fund and to carry forward £1,824. 
NATIONAL TELEPHONE.—-The rep¢ rt for the half-year endel | 
June 30th states that the income accrued in respect of the business 
f the halfyear amounted to £602.146, an increase of £63,187, the 
working expenses to £332,257, an in ase of £29,155, and the net 
result (after deducting the P Office royalties amounting to | 
£58,859) is a profit balance of £211,029, an increase of £24,844. 
The rentals carried forward <pired terms of running con 
tracts amount to £651,741, an increase of £86,120. Out of the} 
wailable balance of £178,963, shown by the net revenue account, 
the board recommend the payment of a dividend of 6 per cent. per 
annum on the ordinary mene es. The board also propose to transfer 
£60 000 to the reserve fu id to carry forwar 1 £5,213. The 
sum of £372,329 has been exp« nel m capital account during thi | 
ilf-year, in the erection of 10,479 additio exchange and private 
lines, and in the construction of underg aad lines. The “rapid | 
nd continuous growth of the company’s business alt y estab- 
lished in the grea ymmercial centres of the kingdom, and th | 
possible expansion of telephony predicted to follow the initiation 
f the new policy of the G vernment, raises the question of addi- | 
tional capital somewhat e r than appeared t necessary until 
] l ssible to act upon a reasonable 
1 have therefore determined to 
s at the forthco eral | 
dd nal the capital of the com 
2,000, 000 by the creation of 
ranking for divi dend and 
th ristis li ie: 
PEASE ‘AND PARTNERS.—In their first report the directors stat 
that the.company, havi: een formed in October last vas entitled || 
t profitas from the 3lst of that moath onl The result of 
e whole year's operat nded June last was a prot f £146,080, |] 
h the v s t £41,733 res f f four | 
m } nded O 51, 1898; s ul ex liture amounted t 
fl pre ry expe £1,513 lebentur iterest | 
£1 67, 1 balance a 1 lend of £76,788 his 
he’ mmend should be ap lin i ig a dividend at the rate | 
10 per cent. per annu n ordina ha the sam vidend on | 
leferred shares, and carr g f ‘anit xpendi- | 
t yf ) n ts main ) th mest 
y and the remodelling of S > Arrangements 
‘been made for adding larg to th ipany s ironstone 
resour The prospects for t year now entered upon ar od | 
far as they can be foreseen in the sales made upto December 3lst 
RICHMOND AND CHAR Dividends a leclared at the | 
te of 6 percent. psr annum on the preference ures, and 10 | 
I ent. per annun he linary shares, payable July 29th; | 
vith a d tc 4 ution; £1,090 ¢t V nd preli 
irv expenses WI 1 


June 30th shows a surpl 





“RYLANDS ‘AND “$0 NS ‘Th report for the half M end d 





he rat per annuin and a bonus at the rate of 2 
n for t yea ided Ju Ith; £1,500 i 
ed t 1, making it £85,000, and £2,009 to building | 
‘ int, leaving ab £10,000 to be carried forward { 
SOUTH METROPOLITAN GAS. lhe report for the half ur ended 
June 30th announ a ] luction this ul ld per 1,900 
f to take effect f lsumm ast; th lir have b 
el i ged take his step Di t resul ( t ilt-year ) 
v ¢ and | tk f f the Christmas reduction, which 
undoubtedly contributed to the satisfactory increase in the | 
1 ity of gas sold in « yarison With the corresponding half-year. 
This will bring the price down to 23 ld per 1,000. feet to 
the ordinary customers and to 2s 10d to those supplied through the 
t meter The actual saving to the customers by the two 
Santa ee ee cee 
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reductions will be over £80,000 a year. The increased cost of coal | show a general decline of 3d per qr, actual sales passing showing 








bi 


and freight from the date of the renewal of the contracts in March | no increase. The flour section, in sympathy with wheat, has 
is nearly ls 6d per ton, which on the 12 months’ consumption of | been devoid of anythin approachin activity, and the 


3 : | 
over a million ton ¢ will entail an extra ¢ st of about £70,000. This | limited trade done was  favourasl to buyers in regard | 


additional cost, coupled with the loss of revenue from the reduction | t 
of price, will require the maintenance of good prices for products | pli 
and great care and economy in management and working. There is | | 


a balance « n the revenue a int of "6192 174. whic . afte 


es. The cargo market for wheat has been in a similar 
zht to the spot department, buyers being scarcely in evi lence, 


i 
ut holders have not pressed so as to prejudice values to any 

















r meeting | appreciable extent. The Orissa, River Plate, sailer, June, sold, 
all charges for interest, paying the same dividend as before—viz., | 28s 44d, and a large cargo, per Maggie MacNair, shipped at 26s 44d, 
54 per cent., which the directors recommend, adding the balance of | 3,000 tons ditto, f.a.q., August, sold, 25s 3d, and another cargo, vm 
divisible profit of 5s 4d per cent., or £7,466, to the reserve fund, and | September-October, at 25s 3d. For Walla Walla, arrived, 28s 3d | 1898 . 
carrying an amount equal to $ per cent. On the capital for the | was required. Parcels have been in limited request, the tendency 1897 . 
half-year, or £5,787, to the insurance fund, will leave £2,545 to be | of prices being against holders. The spot demand for malting i a. 
added to the balance brought forward, making the amount to be | barley has been quiet, and rates quite nominal. Grinding qualities 
carried forward £29,855. The reserve fund will then amount to! have ruled very steady,s upplies s being still short. The floating and for- 
£115,715, the ins rence fund to £52,381, making a total, with th ward shipment market for this grain has exhibited a general tone 
ndivided balance, of £197,952. | of quietness, but values have rem - ed at a steady level, holders 
MINING COMPANIES. | being somewhat res rved. A cargo, > » pe r Jess A, afl at, was 
BONANZA.—The report for the twelve months ended April 30th | disposed of at 18s, a steamer, with four options for shipment, | 
states that gold to the value of £337,594 had been won at a cost of ng placed at 17s 3d. The steamer Dunsley, on passage from TI 
£108,014, leaving a profit of £229,490 on working operations, apart | -+8"an ple, was sold at 18s 9d for Continent. here is not much pig-i 
from a sum of £1,653, which has accrued fri mn i nter st and agp doing in the spot market for maize, but late currencies have not |} the 
ther revenue. This profit is equivalent to £3 11s 8-04d per t n | quotably varied, while in the cargo section scarcely any bids were 
lied. or £3 12s 2:23d including su asenme. A sure of "£4,225 | ee ori being dk side lly in buyers’ favour. \meri an mixed |} mov 
has been set aside to meet the 5 per cent. tax due to the Govern- | PEW Crop, \ug.-Sept. loading, was he ld for - 16s 5d, and Yellow River mar 
} 
i 
' 
f 
} 
\ 











ment on the net profits for the period of December 1, 1898, to | Plate steamers, July-Aug., for 16s 94, with Aug Sept., 17s, | wet 
April 30, 1899. The expenditure charged to capital account during f.o.r.t. For prompt Danubian there were sellers at 18s 6d, and Sto 
the year amounted to £16,628, of which 5 spent on excess | DUYers, 18s. \merican mixed, old crop, August os 16s 74d. | Mid 
|} mine development, and the balance on machinery and plant. Two | ane rican mixed parcels were only dealt in to a small extent at 1} O 
divi lends of 50 per c nt. and 55. per cent. each. amounting to lower rake S, ‘old cr »p, Aug ist, being pia ‘ea at 15s 1¢ dad, nd, subse- | | TI : 
£210,000, have been paid. Depreciation to the extent of £20,065 | quently, at 1o 74d. Oats, on spot, have ruled generally steady, a 
has been written off the book values of the non-realisable assets of | While for arrival, although business is smail, prices were firmer, beer 
the company. \merican white clipped, 38 lbs Winchesters, August, sold 14s 3d to | poi 
CASSEL COAL.—Output for July, 10,210 tons. 14s 6d, and September, 14s to 14s 3d. Beans and peas neglected. | a ve 
MOUNT LYELL MINING AND RAILWAY.—Cable dated 3rd inst.; | Only a small attendance of buyers was present at Mark Lane | 8s p 
From June 29th to July 26th inclusive, a total quantity of | to-day, anda very slow demand prevailed, business partaking of @ the 
21,590 tons of ore has been treated. The average assay value of | holiday character. Home-grown wheat was neglected. Flour, in | gor 
the ore before treatment being copper, 3°49 per cent.; silver, 3-01 sympathy, was dull and weak. Grinding bar! Vv sparingly offered, | the 
ounces per tons; gold,0-10 ounces per ton. The converters have | 8” 1 prices uph« ld. Oats about ithe same. — Mai teadier for Mat. driv 
produced during the same period 780 tons of blister copper, | Wheat Cargo market remains quict, but prices are about unalter d. T 
containing copper, 770 tons; silver, 65,779 ounces; gold, 2,206 | For Californian, afl at, 295 was bid. Pa ‘els N 1 Northern mat 
ounces. During the above period 2,317 tons of purchased ore has | >P!!Ng, atioat, sold at 27s 6d, and N . 1 hard Duluth, MOMS, OS lish 
been treated | 28s 9d. Maize steady. 16s 3d was bid for July-August yellow La en: 
NEW GOLDFIELDS OF BRITISH COLUMBIA.—In the report for | Plata, but 16s 9d was asked. Bessarabian, August, offers at tai 
the past year the directors state that they have made a cash profit 19s. Barley maintains d. 17s 6d was required f four options, Sco: 
f £17,381, to which has to be added £4,334 brought forward, making | September-October, with 17s 3d bid. Oats firmer. Mixed At RSELCRE, that 
a total of £21,715. This sum, after deducting the amount of the | August, realised 13s 44d. cas 
interim dividend paid at the rate of 10 per cent. per annum, leaves The London Produce Clearing House, Limited, supply the 
a balance of £18,702, in addition to which there is a further profit | following : 
of £2,916 derived from premium on shares sold. This latter | WHEAT QUOTATIONS. 
amount, together with £2,084 transferred from profit and loss Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
account (making £5,000), has been carried to a reserve fund, and : 


i ** 4 “* 
for income-tax on profits, will leave a balance of £8,212 to be car-| October delivery.. 6 13... 6 Of .. 6 0 


ae o © 
ried forward. December delivery 6 23... 6 1g .. 6 12.. 6 12 .. 6 : - 6 | 


May delivery...... 6 44 .. 6 3}... 6 S$... 6 3S 
CRUSHING RETURNS. 





Maize QuoTATIONS. 


Tons Gold R i | Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
‘ 7 rOiC vecovered, 
Crushed. : . London. 
, 7 o a \F) July 29. July 3l. Aug. 1. Aug. 2, ig. 3 g. 4 
MINE. —e Profit. or ee se : = 
(V) 
Total.| Value. 


5 d s a 8 i 8s 
Septemberdelivery 3 6! .. 3 62 .. 3 58... 3 Sf... 3 
December delivery 3 72... 3 6f.. 3 GR.. 3 € 3 





Mill. 


W orks. 


Cyanide 





Contracts for 768,000 centals wheat registered during the week. 





< mena = 6.400 ‘ maize 
aa ; ei 86,40 ; iz 
A stralia ick sannodend sien ‘ae ee ‘a 286 The following table estimates the home consumption of wheat 
eoaneren biocee wees he hee Se heuns 380 ° i. 221 


a Rient eee et 1,000 10501 “606 °'53\ 659 - | during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 


” ” ” 


TE CME 3. o6 s ceckcbbnwan 1,684 943, 2.373 227° 2.60 ne } 1895-6: 


Brilliant. . aha heh ia ets ae intel 2,400) .. ‘. 2,150 pos . —— ee o—— bes 
Champion Reef ............00.se00: 7,875, 10,562! 11,392) 2,011) 13,403 < The 
Coro un i bevaxescene se ebeoses 1'300 1/300 . 215 Mu - Zot e° 1898-9. 1897-8. 1896-1. eS. : 

Cosmopolitan Proprietary ....... 930| .. ; - 757 : . " = — 
ae Dawn, P.C, Seueuse see 345) 4,080 a a V) 4,445 cwts. cwts. cwts. cwts. the 
ENED Che bnwins iebsapnenensé 442, .. oa a 331 _ Imports—Wheat (47 weeks to July 22, 58,570,700) 57,619,400 60,566,200 62,471,900 stro 
RE oer or ik ae ae — es so 98 bei Flour - ~ 20,405,700 18,129,300; 18,362,700, 18,042,000 bri; 
Great Bouldei Proprietary.. Wibiaihiens 2,212) .. sii ; 2,946 — 
Great Boulder Perseverance...... 1,715, 1,285) 2,020) 1,321) 3,341 — 


; 7 , 341 es 78,976,400: 75,748,7CG 78,928,900' 80,515,900 
Hann 1an'’s Oroya ..... intent acute 2,510, .. - 1,010 ' Add week ending July 29—Wheat ....) 1,295%60 1,372,300 661.900’ 1,522,900 at 


dea 
qua 
18 
als 
vga 
the directors recommend a balance dividend at the rate of 20 per Ibs, ex warehouse = haation rs . i , fact 
cent. per annum, tax free, for the half-year ended June, which, with tee - Ju - . a +. “ae y i i me by 
the additional remuneration due to the directors, and allowanc« August delivery 5 ll 5102 .. 5102.. 510%... § a uo 
Howl LOR ES 520) .. 331 | 


Lachlan Golatieia 401 -* , 190 oo ee rr ee 400,100 661,906 304,300 391,300 Lat 
4 1 rok 1@idas ** 

shian Goldfields. .........0+...++. - ae on . : A 
Myson Annee See ee tke oct ane rr — Ps co ne Total imports, 48 weeks ...... 80,572,100: 77,782,900 79,895,100. 82,428,100 | Be 
New Que Pere a ee "374 1300 374 £450 ose a Less exports—Wheat .........-++++0. 193,400 213,600 136,100 259,500 


Nine Reefs ........° 950, |. | 304 622 426 re SERED. 5s caskdcadks banewsécende ass 297,800 213,80 203,200; 230,700 be 
Ooregum wccevcccccscccceccss| 5371) 5,576) 4,142 918) 5,061 a 
] } 








Pestarena ixdessasuseeubunan 250 97} 153 158 311 - Net imports.........+-++++0+- | 80,180,900 77,355,500 79,555,800) 81,937,900 to ] 
Victoria (Charters Towers) ....... 2901 .. " as 350 Ea Add to this the estimated sales of a bes 
Victory (Charters Towers) .......... 244). Be om 697 - | home-grown wheat .........+..++0- 38,358,500 27,876,30C. 27,112,900) 16,819,200 per 








—_ a mone Forty-eight weeks’ home supplies. .. .,118,539,40C 105,251,860 106,668,700 98,757,100 10s 


Che Commercial Times. 


Average price of English wheat, per s d s d s 4d s 4d 
quarter ......... Sbkbaseoeennereace 25 2 36 11 28 10 23 8 
SEs = | BE POT CWE. oo. ce eeereeeceseceeeeers 5 8 6} 6 7% 5 58 








ee ee Visibosupply"in.S.centres, bush, $8000 "gossov0 Liston Sef 0 
: : | “Visible supply” in U.S. centres, bus 132, , 000 814, 754, 
. Mark Lane, Friday Evening. | ‘Do do = in ewts.. 19,356,000 4,871,000 9,543,000 25,047,000 
With continued fine weather and favourable crop reports from ait * New Basis. ee C 
most countries, combined with the near approach of the August 


holidays, it is only natural that the market for breadstuffs has COMPARATIVE AVERAGES OF GRAIN. - 


been virtually at a standstill, business being difficult to effect at a | The following is a statement showing the Quantities Sold and Ish 
further concession. Home-grown wheat has come to hand in | the Average Price of British Corn (Imperial Me asure), in the six _ 
moderate quantities, but wit: no improvement in the demand | weeks ended July 29, 1899, and for the corresponding week in each lim 


trade has progressed with extreme dulness. Foreign descriptions ! of the years from 1898 to 1895 :— 


EE 
on 


mo 
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August 5, 1899. | 


QUANTITIES SOLD. 


/ a 
THE 


AVERAGE PRICES. 








Whaat. Barley. Oats. Wheat. Barley Oats. 

1899. qrs_ bsh qrs_ bst qrs bsh s a s 4a es a 
July 29.. 49,692 3 257 7 4.240 0 23 2 22 5 18 2 
22..; 46,159 1 168 7 4.856 7 25 5 21 10 18 0 

15 40.428 4 974 + 6573 25 5 20 4 17 1l 

8.. 44.599 4 265 4 4.149 2 25 7 21 9 18 1 

hee 95,972 0 13% 4 Saee 7 25 7 24 2 18 0 

June 2} 71,204 3 262 2 6,039 5 23 7 26 2 17 ll 
1898 ... 10,701 7 28 3 3,305 4 36 1 74 2 20 il 
LOST ..c00- 40,111 0 5 3 2.497 2 28 10 17 19 19 0 
BENG .ccccse 18,105 2 09 3 4,995 7 23 8 19 7 14 10 
ere 30,695 5 262 ¢ 1,993 5 24 2 18 2 15 9 


THE IRON AND COAL TRADES. 


Tha feature of -back in 


Gla 


has been a sharp set of 


ldlesbro’. 


the week 


prices 
pig-iron at gow and Mi 
the latter in hi and it is apparent that th 
movement is entirely due to speculative influences. At Glasgow thx 


es steadier with prices about half-a-crown lower than last 


communication subjoined, 


market cl 


week at buyers, 68s 6d; cash, 68s10d; one month sellers, 1d more. 
Stocks in Connal’s Stores (Thursday): Glasgow, 300,807 tons; 
Middlesbro’, 116,295 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
This week has brought a turn in prices of pig-iron. There have 


who found that 


been some heavy realisations by holders a high 
point had been attained for the present, and as there can be only 
a very small bear account, the market broke away, and prices fell 
8s three days. Middlesbro’, No. 3, to-day, 67s. As 


per ton within 

legitimate position of the 
good, with active demand both home consumption 
the may not far. They | 


speculators. 


steel and iron trades remains very 


for 


dec prices iad evide ntly been 


riven to an extreme point by 
1 Trades’ Review writes as follows respecting 
manufactured iron and steel :—This week details have been pub- 


€ ng the \ 


isual audits 


lished res} upon which the wages of those 
1 in liron and steel trades depend. The ascer- 
finished iron, as certified by accountants in 


and in the Midlands, is again higher than 


engage the fin 
tained selling prices of 
in the N 


Scotland rth, 


that for the previous twomonths, an increase in wages being in eac!] 
case the result. In South Staffordshire bar manufacturers are 
dealing with the accumulation of orders secured at the last 
quarterly meeting, and all the works are as busy as it 
is possible for them to be. Scotch manufacturers have 
raised their quotations, though the movement has 
not been universal. On the other hand, Yorkshire manu- 
facturers have been unanimous in the announcement made 
by circular on Monday, and which was to the effect that all 
quotations for finished iron and steel were withdrawn, and that 
private negotiation would decide the price at which future orders 
were to be accepted. A heavy business is doing in cast-iron Pip S 
and accessories, one of the contracts now in the market being for 
no less than 70.000 tons. In the North of Hing gland prices te id up- 
wards in all branches—indeed, in the bar-iron de aaa nent they 
have this week been put up another hal aman the makers 
quoting for common iron bars £7 10s, and for best bars £8 per ton, 


both less 24 per cent., f.o.t. The enquiry all round is very large, 








to 12s 3d; an ‘ys, 12s 3d to 
best ordinaries, 7s 3d to 7s 6d; 


but it is very difficult purchase for anything like prompt 
delivery, n when considerable additions to the regular market 
prices are offered. 

Notwithstanding the time of year and the approach of the holi- 


days, the « 
demand for steam coal is 
fairly up to the average 
became scarcer every day, 


al trade continues to exhibit } 

keen, while that for gas descriptions is 
Coke, on the other hand, appears to 
while prices persistently tend upwards. 


The labour situation in Welsh coalfields leaves much to be desired, 
but, on the other hand, an improvement has taken place during 
the week in other districts. At Newcastle the market is very 


strong, and early deliveries are difficult to obtain. Best Northum- 
brian steam coals are 12s 9d to 13s per ton, f.o.b.; but mnuch of the 
coal that is now being delivered was sold on contract some time ago 
at much lower prices. Steam smalls vary from 6s to 6s 6d per ton. 
Lancashire prices are as follow:—At the pit’s mouth best Wigan 
Arley remains at about lls Gd to 12s 6d; Pembe —_ four-feet and 
| seconds, Arley 10s to 1ls; and common house coal, 9s to 9s 6d per 
ton. In South Wales the following are the current cede ; 
| Best steam coal, 12s 9d to 13s; best seconds, 12s 6d; seconds, 12s 
and drys 3d 6d; special smalls, 8s to 8s 6d; 
and seconds, including drys, from 7s 
per ton. Best Monmouthshire, lls 6d to lls 9d; and sec 
10s €d to 10s 9d (Cardiff shipment). 


onds, 





THE COTTON TRADE. 





LIVERPOOL, August 3. 


Cotton continues in fair demand at steady prices. In Sea Island 
no business is reported. Forwarded this week 10 American Sea 
Island. In American a fair business has been done at steady prices, 
and last week’s quotations are resumed. Egyptian has been in 
limited demand, without change in prices. In Peruvian rather 
more business has been done, without change to notice in values. 


| 
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| 
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without qu 


In EF 


change. 


ast Indian a limited business has been done, table 


“ Futures.”"—The market for American has been quiet, and 
prices have had rather an easier tendency, the closing quotations 
showing a decline of generally 1-64d per lb from last Thursday’s 
circular rates. The following are the latest transactions in 


gyptian 
The 


Delivery: F.G.F., July, 5 18-64d, Aug., 5 12-64d per Ib. 
amount of cotton forwarded this week is 53,163 bales, and 


actually exported 10,854 bales. The decrease of stock this week is 
| 57,280 bales. Thesales amount to 57,580 bales, of which 1,130 are on 
speculation, and 6,920 declared for export. 
Aucust Bank Ho.ripay.—The cotton market will be closed on 
Saturday, August 5th, and until 11 a.m. on Tuesday, August 8th. 
The Cotton Bank and Clearing House will also be closed. 


Our correspondent refers to | 


and export, | 


all its recent a tivity, and | 


PRICES CURRENT. 








dié ¢ Same Period Same Period 
2s a 1898. 1897. 
Descriptions, io e - 
Gigdisig sisi 3 é 
° on ° o — wi ws ~ = 
OA DiAlHIA SA A 4 
American. aijdidjiad d| d adjdjia d ¢< d 
Sea Island per lb 9 9h 10 «(114 [21 84) 9 104/19 Ie |10 
PaGRe GAS  occacceces Sanne 74 | 72 | 82 | 94 | Gh | GF | 8 64 6; | 73 
Ord G OLM Mid i M MF LM Mid GM 1M Mid\GM 
American....... ania 238; 3 ; 3 333; 348 34, 3 33) 4 40.5 43 
Brazilian. Mid M F Fr. GF Gd.|/Fne Mf’ Fr, Gd. MF Fr.| Ga, 
Pernambuco, &c. ...... 5 34 (48). 3i5| 3 + Ott ai 
CRS cccciaw aeeus 34 | 33 348) . 34 $455) Fra} oe 
I Sc ciindcnn Sbewk 34 333 Sis) 3 Ach) 415] oe 
Rio Grande ........ es ‘ eta ale 4 ° 
PE cs satus cosmaens 3 34; ° Sk | HH 43 M9 | oe 
ee ee 3&3 3+ - h | Sta. oe | 4 4 oo 
Egyptian. i : 
OE oneal wa seeaney S$ |%1\4 52 58/52 38) 3H. 4 4g 4 Pr 
ID ci'okns- dense enawe:s peu lee tate 443 « ) SL ae i 5k 
Smyrna, Greek, OA geass 2413 | 3g | 33 3434 4 3h 35) 4 
West Indies, &e. 
Tahiti Sealsland ...... xfs St 5h | SF | 6} - | 5S 63 - | 93/6 
Peruvian—Rough...... ° 63 64 | 7 - | 6 64 
Ditto Mod. Rough. &h Se 6 i - ) Geli .. | 4 
Ditto Smooth ........ ° 3 3 3%5| 4 3 2 ‘ t 48 
Ditto Sea Island...... . | 4% | 5k! 58 | 6b .. | 5h) 5g). | 5K) 8 
REE Sei aicucnccus paelves laa Le S44)| «. + -. | Sth! 4 
East Indian. GE: eer Gd. FG FneS'tn GF Gd. Fne GF Gd.\Fne 
Surat—Mac.G’ndSurtee| .. |... ..|)..|38/.. a eee o> | 443 
- » Broach > | Soi Soki 3] .. || -- (| 52 H -- | Sth] 44 
Sawginned Dharwar..| 37,, 3, 34: . eet ou 5 548) oe | 3 STH) o- 
Bhownuggar ........ 24 | 28 | 2 22 3 , 345) 33%) 3,% 
M. Gin'd Bhownuggar| 2 22 22) 2 Bad és 5 242, 34 | 31) 3h3} Sak 
Oomrawuttee, — cet 244 248 248 3.5, 23 | 3 5 3 | SB | 3g 
No.2. ° a 244 2 2% , . ee 
M. Gin'd Oomra, No. 1 2; 244, 248 24e) 3 2% 3y g'3 34 
” No. 2 ot ae 233 . | 2a 2 ie 
M. Gin ‘d Khandeish. . O47) 341 24 24 oe ° 
MN oscicnicnnccca os | ec | | ani 2 rm ; 2 3 5 34} 
M.Ginned Comptah..' 22 .. | 34... | ww | .. Sih) Sr pea’ 
Bagalkote...... Sasined cnt we te re? 33 . eau Nate 
0 Ee oo | oe | 24g} 262) 2 j 2 ) 25: 2 3 
Machine Gin'd nde ae 22!) 235) 2 3 3y% 
I cc dcewsa elise 2s) Qya| 2h, 24h) 255] 24! hy, 233 35. Bs 2H SA 
Machine Ginned Bengal fe , 252) 24 | 3 . | 24 ¢ | ee 
Madras—Tinnivelly....| 33!| 3h | 34 | «2 | 2. | oe | 3 | See] ce At | oe 
Western ....| 22) . 3 a ec ae ala Say, Sy! .. 3 3 oe 
Commilla .. scccccece|NOZ] 34 | No. 1, 3 Nol; 3 ** 
Coconada, Red ........ Fai r3 Fairs - 6 hee 
Imports Exports. Consumption. &c. 
1899. 1898, 
Bales. Bales. 
Imports from Jan. 1 to Aug. 3........... o SRTISB cccsse 2,364,319 
en eae SO OS a s00cseeteue 330,364 ee 255,004 
SE. ee ee ee 1,046,870 . . 908,870 
Cor 1sumption from Jan. 1 to A 3 SUOUEEE eeces 2,068,632 
These figures show :— Bales. 
A decrease cf imports compared wit the same date last year of ..... - 288,680 
See ee in ET NN oa civncoretactnst cctbeteraceccunvanas ° 35,560 
A decrease of quantity taken for cons ee GE desurccccccsaceanses 54,420 
An increase in stock Of.....cccccocccce ews ace heoletoanaten - 138,000 


»ase of 7,610 bales. 

The imports this week have amounted to 12,907 bales, and the 
quantity of American cotton reported at sea for Britain 
including cable advices to date) is 17,06 40,00 
Gaisn at the ecenedaes oor al st ae ae 


In speculation there is an incré 


Great 
bales, against 


MANCHESTER, August 3. 


During the past week there has been really little unge notice. 
able in any section of the piece goods market. Less inquiry has 
been experienced from India and also from China, but this is 
only natural taking into consideration the large orders which are 


dealt with and shipments going forward. 


ndia regarding the plague and the 
India regard i tl 


new being the heavy 


The news from monsoon 1s 


not of an encouraging nature, but it is a little more cheering to 
know that on Wednesday light rains fell at Bombay, and also 
| that there was some rain at Calcutta. Levant merchants are 
| doing a little more in sorting up lots. Burnley goods are stiff at 
late rates, with a healthy demand. Heavy cloths remain slow. 
Home American yarns are steady at unchanged prices. Some 


| moving off more freely than the commoner descriptions 


spinners report a moderate week’s work, whilst others have done 
only a small trade. The better qualities of twist and weft are 
Bundles 
solton spinnings are firm, 
Raw cotton has fluc tuated 


for shipment remain generally dull. 
| but are quite without any new feature. 


a little from day to day, but prices are practically unchanged. 








ee 


ee 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1898. 

Price,} 

Aug. |Price,|Price,| Price, Price, Price, 

3, July | July |July | July | June 

1899. 27. 20, 13 6. 29. 

sdisdisdijsdisdisa@ 

Raw Cotton— Upland middling. per Ib, 0 3%.0 320 O36 031) 03 

Ditto , good middling ee O Sk O 34") 0 32 0 34.) 0 3% O Ss. 

Pernambuco, fair 0 34,0 34:0 34:0 34 0 3 0 3 

Ditto, e008 falf ...ccccece 0 44:0 440 44:0 44 O 4 O 4 

Yarns—No. 40 Mule-twist fair 0710 710 710 7|;0 7\|90 7 

— No. 30 Water-twist.. 0 72x, 0 7d, O Te OTA; OTA: OTS 

26-in, 66 reed, Printer, 29 yds, 4 lbs 2o0zs'3 313 313 313 313 3 6S 

27-in, 72 reed, ditto 5 lbs20z8 4 0/4 0° 40'40,/4 0 40 
39-in, 60 reed, Gold End Shirtings, 374 | 

yards, 8 Ibs 4 ozs.... 18 BIS BI6 316 316 218 3B 

> in, 66 reed, ditto, ditto, 8 Ibs 12 ozs 6 846 836 &§ 6 84 6 8§ 6 8 

40-in, 72 reed, ditto, ditto,9 lbs 550zs.....7 517 7617817 8:7 & 
39-in, 44 reed, Red En a Long Cloth, % | 

yards, 9 lbs -ethtarexsnsee oe pee Ble Ste ers 614. 3 


(II.) Compared with Previous Years. 





Price Corresponding Week in 
Aug. — 
5S, } 
1899. | 1898. 1897. 1896. | 1895. 1894. 
isdisd@\is dis dis disda 
Raw Cotton— Upland middling....per lb) 0 32 0 342 0 4,%/ 0 44) 0 33.) 0 32 
Ditto, good midc iling —— O Sy O Se 0 4m) 0 44) 0 34h 0 3: 
Pernambuco fair.......... O 3¢ 0 34# 0 4H) 0 4) 0 342 0 3} 
Ditto, good fair eseeweessal O 44:0 4) 0 444'0434 045)0 4a 
Yarns—No.40 Mule. -twist,fair ... ...C 7'0 63 0 73:G 740 6g) 0 6¥ 
— No. WO Water twist........ 1074/0 62 0 7,0 7k 0 6g\ 0 6x 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20z8}3 3;)3 0/3 1/3 4,3 0/3 0 
27-in, 72 reed, ditto Slbs2ozs;}4 0/3 8 3 8 4 0,4 0 40 
39-in, 60 reed, Gold End Shirtings, 374 
SD, OUD OO 05 n.curidvenssss00000 6 2/\5 85 9/5 103'5 3/5 6 
40-in, 66 reed, ditto, ditto, 8 lbs l2ozs ..|6 846 3|6 346 446 3/6 3 
40-in, 72 reed, ditto, ditto, 9lbs50zs.....7 5,;6118 70'7 3,7 6/7 3 
39-in, 44 reed, Red End aang Cloth, % 
yards,9lb ...... ebeueue eee eer 4514 2'43'4 W444 314 @ 
THE WOOL TRADE. 
There has been a rather quieter tone in the English trade this 


week, but ther 
the same. 

Our Bradford correspondent, writing on Thursday, says :—The 
August Bank holiday has already projected its influence over busi- 
ness, which is naturally rather quiet at this time of year. But the 
situation is vastly better than it was a year ago, except for the 
dealers in Irish and English half-bred wools, who are having a most 
trying experience. Their stocke laid in at clip time at phenomenal 
prices are now all too dear for this market, and, with the two 
exceptions of pure Downs and bright hoggs, are “not wanted at 
any price.’ Strong cross-breds were in such abundant supply at 
the last series of London sales that values on some nights must 
have gone very low, and, as a consequence, 36’s and 40's tops are 
now cheaper than ever. Top-makers, however, are not forcing 
sales, and values, considering the slow state of the market for some 
time past, show very little weakness. Merinos and fine cross-breds 


is no further giving way in prices, which remain 
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are stiff, and perhaps the turn against the buyer, but there is not a | 


great deal doing in them. 


However, the next sales are still a long 
way off, the direct 


imports are getting used up, and holders are 
very “chirpy.”’ In mohair the interest lies in watching the contest 
between the dealers and consumers here and the dealers at the 
Cape, who have bought the clip, but cannot get rid of it on any 
basis except at a loss. Meanwhile the consumption keeps up, 
though new orders are rather scarce. 

Messrs Charles Balme and Co.’s sheepskin report, dated 3rd inst., 
is as follows: 
of the present year was held to-day, 


the quantitics catalogued 
being as follows:—New South Wales, 


79 bales; Queensland, 8; 


Victorian, 354; South Australian, 658; West Australian, 692; 
Tasmanian, 143; New Zealand, 603; Punta Arenas, 213; Buenos 
Ayres, 81; Falkland Isles, 11; total, 2,842 bales. There was a 


large attendance of buyers, who operated with considerable freedom, 
the bulk of the quantities offered being disposed of. Prices for 
merinos and fine cross-breds show an advance of 10 per cent., while 
coarse cross-breds, although well competed for, exhibit no quotable 
change from the June level of values. As compared with the 
values current at the preceding sales held on June 8th, we quote :— 
Merinos, full-woolled, 4d to 3d per lb dearer; merinos, half-woolled, 
8d; merinos, short and shorn, 3d; fine cross-breds, full-woolled, 
id per lb dearer; coarse cross-breds, full-woolled, par; coars 
cross-breds, short and shorn, par to 3d per lb dearer. The sixth 
series is fixed for September 14th. 








THE LEATHER TRADE. 





Considering that shoe manufacturers close their factories during 
next week, a fair trade is being done in most descriptions of leather 
Buyers show rather more disposition to operate than usual, as stocks 
are small and prices very firm, with a tendency to advance 





THE SILK TRADE, 


Nothing doing. 





The fifth series of public sales of woolled sheepskins | 
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POREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript,” 


Mincing Lane. 
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SUGAR.—A very firm tone has predéminated during the week in 
the refined section, a general advance of 14d being established, but 
the demand from the trade has been quiet, and business confined 
toa moderate limit. Raw sugars dearer, but slow of sale. The 
world’s visible supply iieadie i at 1,552,500 ee 3 against 1,705,000 
last year. 

Home Rerinep.—A fair business has been passing in cubes, 
prices ruling 14d up, at 16s for No. 1 and 15s 3d for No. 2. Pieces 

vere in re = at full rates, f yellow crystals being sold at 
13s 3d per cwt 

FOREIG : Re FINED.—Cubes are dearer, but trade of small dimen- 
sions. ASR, prompt, 14s 44d; Meyers, 14s 44d; Say’s, 14s 3d 
to 14s 44d, f.o.b. German granulated slow, but dearer. Ready, 
QH, &ce., sold, 12s 44¢ : - 12s 64; RAV, 12s 53d to 12s 63d; first 
marks, Aug., 12s 44d to 12s 6d; Sept., 12s 54d to 12s 63d; and Oct.- 
Dec., 11s 3d, f.o.b 

Bret.—Market has not been active, but values of old crop have 


hardened, the close being generally steady. August, sold, 10s Mi 
up to 11s and 10s 114d; September, 10s 74d to 10s 94d and 10s 9d; 
October, 9s 84d; and October-December, 9s 84d, f.o.b., Hamburg. 
Good seconds, basis 75 per cent., sold, 9s 14d to 9s 3d, f.o.b. 

CAN} -At_ public on Tuesday, 1,210 tons grocery 
crystallised West India were offered, and met a fairly good demand, 
the tone being rather steadier _ bags Trinidad partly s ld: 


fine yellow, 14s 6d; good, 14s 3d; heavy yellow, 13s 6d to 13s 9d; 


-GROWN,- Sale, 


dull pale and greenish yellow, 13s 3 to 13s 44d; dry, 13s 3d to 
13s 44d. 5,103 bags Demerara: choice colory, 15s 64; good to fine, 
14s 3d to 14s 9d; dull, 13s 9d; pale small, 13s 6d. 250 bags 
Jamaica yellow small grain, 13, 3d. 75 hogsheads Barbadoes 
Muscovado, fine grocery, 14s 6d to 14s 94; and 30 barrels St Lucia 
ditto brown, lls 6d ; dabs, 12s 6d. 


Imports and deliveries of sugal into London from commence- 


ment of year to July 29th, with stocks remaining at latter date: 
1899. 1898. 1897. 1896. 
Tons. Tons. Tons. Tons 
EOUOTONE inne eveses 110,030 98,325 .. 107,530 .. 124,968 
Lo ea 100,877 .. 106,046 110,687 .. 101,000 
MEE: avevasueshesnns= 28,948 .. 21,299 .. 26,969 .. 48,137 
Stock, U nited Kin gdom 57,851 91,382 .. 79,900 .. 162,176 
Cane Jaggery, percwt.. 10sOd .. 9sO0d .. 7s Od .. 7s Od 
Java, aflost, No.15.... 12s9d .. lls74d .. 10s9d .. Ills 9d 
Beet, 88 % f.o.b. lls 0d 9344d .. 836d .. 10s Od 


RUM,-—On! ly a small amount of business has been passing, but 
prices remain steady. 

GLUCOSE.—In slow support at about late rates. 
Buffalo has been offered at 7s 74d, 
terms being 7s 3d per cwt. 

COFFEE.—No public sales were held this week, being postponed 
until the 10th inst. for the August holidays. A good business has 
been passing in the future ee market at easier prices, the 

close, however, being steady. Santos: September, done 26s 44d to 
26s and 26s 3d and 26s 6d; October, "26s 74d to 26s 44d; December, 
27s 14d to 26s 74d and 26s 9d; March, 28s 14d to 27s 6d and 27s 94; 
and May, 28s 3d to 27s 103d and 283 3d per ewt. 
Imports and Derivertes of Corres in Lonpon from January Ist 
to Juty 29th, with Srocks on Hanp. 


On spot, liquid 
the price for arrival on c.i.f. 


1899. 1898. 1897. 1896. 

Tons. Tons. Tons. Tons. 

Imported .....+.+. 35,641 .. 33,985 .. 26,487 .. 24,856 
Delivered—Homeuse 9,839 8,755 8.735 .. 8,932 
i Export.. 14,524 15,504 12,398 .. 13,276 
Eo ohana als 25,716 19,416 13,398 .. 10,744 


COCOA. “Sup plies at public sale on T uesday amounted to 3,810 
bags colonial, and 2,839 bags a. Ceylon ruled quieter, anda 
few lots, good qualities, weaker. Trinidad firm, to occasionally 6d 
to ls dearer ; Grenada and similar grades being 1s to 2s up, with a 
good demand. Guayaquil firmly held, but mostly bought in. 933 


baggy Ceylon, few sold: good bold red 80s to 84s 6d; lean and 
sma! fi, 56s to 6ls 64; broken, 51s. 1,195 bags Trinidad, about 1,000 
sold : fine mark, 70s ; fine ré d, 66s to 69s ; good, 64s to 65s 6d; fair, 
62s ; low black, 463 6d; broken, 32s 6d. i 132 bags Grenada : good 
to fine red, 63s to 65s; good fair, 6ls to 62s; fair common palish, 
59s; ordinary, 57s 6d. 5 bags St Lucia, sold, 57s 6d. 129 bags 
Dominica, common, 58s to 59s. 390 bags Jamaica partly sold: 
fermented, 60s 6d to 62s 6d; dark, 56s 6d to 58s; low black, 52s 


35 bags Demerara, good red, 66s 64. 
6ls 6d. 2,235 bags Guayaquil : few lots grey Caraquez, so ld 66s to 
68s ; red ditto, 70s to 71s. 400 bags Samana, partly sold, 58s 6d. 
73 bags Tumaco bought in, also 59 bags Puerto Cabello clayed at 
1603 per cwt. 250 cases Cadbury's cocoa butter sold, from 1s 64d 


72 bags Surinam, good fair, 


to ls 9d per lb. 760 bags Cadbury's cocoa shells sold: A, 110s to 
| 115s; B, 110s; D, 540s per ton. 23 tons English shells bought in. 

Imports and Dretiverres of Cocoa in Lonpon from January lst 

ti LY 29th, with Srocks RemarninG at Latrer Date. 

1899. 1898. 1897. 1896. 

Packages Packages Packages. Packages. 

Imported .......... 148,330 179,925 139,630 149,968 

Deliveries—Home use 85,277 102,946 90,587 79,650 

Export... 46,473 43,396 55,114 .. 42,958 

Gs eka sae 114,466 127,083 132,104 . 169,555 

TEA.—-At public sale some 8,500 packages Indian were cata- 

logued on usual conditions, and with fair competition prices r ruled 

generally steady. Ceylon sales amounted to 13,300 packages, and 

steady rates were obtained, a fairly good competition being experi- 

enced. 1,200 packages Java sold without much chang 


CLOVES dull, and lower. 179 bales Zanzibar offered, and few sold, 
| $d. For future delivery business was done in October-De 
54d to 3d, closing 34d per lb 
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RICE has met a moderate demand, the tone being firm. The sailer Stocks of Pepper at this Dare. 
Nigel, containing 2,570 tons Rangoon, May 16th bill of lading, was 1899. 1898. 1897. 1896. 
sold for Rotterdam, at 7s. The steamer Oolo, 1,500 tons, No. 3 Tons. Tons. Tons. Tons. 
leaned Rangoon, August-September, realised 8s 14d, c.f. andi. TM icc 2,473 .. 1825 .. 2,537 .. 3,467 
terms, Levant. 200 tons No. 2 broken, August-September, sold, CO reer 6612 .. 6948 .. 6,045 .. 4,282 


6s 9d, ex = 500 tons SQ, July-Septe smber, 88 44d, Liverpool, 
ex quay; and 200 tons No. 1 A broken, at 7s 9d, Liverpool, ex quay. 

TAPIOCA continues inslow request. Of 779 bags flake offered, only 
a few lots were sold, fairly good Singapore at 13d to 1?d per lb. 
287 bags seed pearl, dull were bought in. 


PIMENTO remains dull. 800 bags were brought forward, and a 
few sold, at 3d to 34d per Ib. 

CHILLIES.—66 bal es Japan and 48 packages Zanzibar bought in. 
22 bags Nyassaland sold: red, 41s; dull, 37s 6d ; common perished, 
| 23s per cwt. 

SAGO.—Of 861 bags small grain catalogued, 100 good, pale, sold,| NUTMEGS.—90 pack ages Eastern were offered, but with a slow 
Ils per cwt. | demand only « few lots sold: Mouldy, at 1s 3d; shrivelled, 8d; 

ARROWROOT.—696 barrels St Vincent, few sold, 4d to 53d per lb. wormy, 84d; broken, 24d to 23d. 65’s retired, at 2s 4d: West 
20 sacks Queensland retired. India, sold, 64’s, at 2s 1d; 73’s, 1s 8d; 83’s, ls 6d; 86's, 1s 3d to 

BLACK PEPPER has met with slow support. At public sale 340 | 1s 4d; 97's, 1s 1d to 1s 3d per lb. 
bags Singapore were offered and bought in. 16 bags Tellicherry tive eaten Wan sia acl ey 
sold 5d to 54d; 79 bags Coorg and Wynaad at 5}d. Privately as ee eee ee : yee ss e en 
Singapore September- November realised 5 19-32d per lb. Bes rE ee oe bogie. i ; 

WHITE PEPPER quiet, and no supplies offered at w eekly auctions. A ems eee but quiet. ; Stock —— pang Ey oe 
Privately, Singapore, July-September, sold, 87d; and August- Ve Se pa wt — aoe TOE: SS PRE ae _ 
October, 83d to 83d. W hite Penang, August- October, 83d to 84d | ora were olfered and withdrawn 


per lb. (Continued on page 1147.) 








Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


LONDON, Fripay. pawae (Con.) sd 

‘ m oo-th o Rhbrb.,China,frtogd 0 8 Staffordshire — 
SepOwnOor er ng , s 0 a Senna, Tinnevelly C 8 f.o.b. Liverpool. . 
COCOA—dutyldp. Ib DYE STUFFS, &e.— eS 
: reg yess Gp. 5 Galls, China, per ewt Ops ” 
Trinidad, grey to fair Sattlower, Bengal Nail rods ,, 


Rails steel, f.o.b. 


1 Iron, per ton— 8 SHELLAC—(Con.)— 8s d s 
sutton, sorts,gdtofn 68 0 90 
Low to medium 55 65 
Sticklac, Siam 42 6 45 


SUGAR—(Con.)}— ad 
CRUSHED-f.0.b. He were 1 
Austrian 

French loaves, f.o.b. 13 9 
Frnch erstlsNo3c.i.f. 12 74 
Russian Crystls,c.i.f. 11 3 
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ver cwl Turmeric, Beng: ’ } German Granulated. 
ml to tine 71 Madras... Bengal Welsh Ports aac Cossimbuza Fine Fch.cubes,f.o.b. , 
Grenad 6) Do Madlsbro f.0.b... 6 Bengal Gon: on A ; 
hada . Gambier, block Jungy por BEET-German,f.o.b. 11 03 
African . 60 Cutch, good to fine Scotch pigiron,cas sk 6 Chit. I 1 = i 
Ceylon, gootto fir caine . Cleveland xs ¢ a— TALLOW —per_ewt 
Guayaquil Ariba ) DYEWOODS— Hematite Ts atlee . Petersburg, Y C 
Bahia 60 64 Brazil oe ton Lead—Eng., pig p. ton, wi | Blu pt nes i Australian mutton 
Fustic, Jamaica - Taysaamn Kahi Lin do beef 
COFFEE—( ity 1d per Tb, Cul Foreign, soft 14 3 
Ceyk &low mid. 75 95 I tba w Quicksilver pr. bottle 8 am Town ..... 
Mi ng to fine . .10 I asta Hood re Spltr.,Silesian pr. ton 25/0/( cae TAPIOCA—per Ib 
Liberia 25 5 a nen Tin, Englist. ingots142 ee 2s E. L. flake, fair to fine 
East india 4c oo Do do bars ......143 toate ata al Pearl per ewt 
Do hi Md. 60 eed Mando a. Japan - 1 TAR—St: rkhlin,p bl 
Mysore, fine marks 0 | auane Tin-plates, per box Its u-Raw, fair Milan 17 Archangel . 
Mocha, long berry |. 70 Poe 5 99. Coke, LC., £.0.). .. Oreanzine- Md. to g 
~ Do man ave é ELEPHANTS TEETH Zine, English, Sheet 21 ) Trams Milan 3 th TEA—duty 4d per Ib 
Jamea.,low tofn. ord. 2 roast upwards 45 Antimony, per ton.. 39 — Pepper Congou ies 0 
ied te e 5 4AA—New crop— & § Penang Medium to goox 1 
ong wm apo “4 ie for 30 _ perton, cif OILS—Fish— a Singapore Fine to finest 1 0 
Soe ke ie ath. ad Riga ZK .... i Sperm, crude om in 35 0 0 White, Singapo Souchong 0 0 
Good - Pernau D <- Whale lama 0 0 Sian ) Good to finest 0 0 
Central ee : 2 Petrs Bjtsky eee Be al, Pale veered a 0 Pen ing ; 0 0 7 ScentedOr: ‘nae Pekoe 
Low mid to tir °..3 88 FRUIT—New— Cod! .. vseeeeeee 21 0 0 | Pimento 03 0 3 Canton — 0 
Foxy " den riptic ns 30 32 Currants duty 23 _s ds d  Olive—Spanish...... 30 0 32 0 | Cinnamon—Unworked— ” | Scented Cprs . 0 10 
Coban & Vera Paz 55 0 105 Patras percwt 16 0 18 0 Mogadore .. 2910 31 0 lst s rt ‘ 0 9 1 3 | Hyson, com. to fair.. 0 64 
Columbian, ordit ry 0 3 Vostizza . 2 0 25 0 Seed, Linseed, pton 22 3 20 7% Do 2n« ee Ea Good to fine 9 2 
Dogdordtolow md 38 0 60 Gulf .. .29 0 22 0 | Rape, refined Eng. 2519 0 0 | Do dr “1120 6 0 10}| Young Hyson 0 7 
i said to f a S 65 %6 Provincial .13 3 13 6 | Brown, English .. 22 0 0 0 Death 1 § 0 9 |. Good to finest ss t 6 
Afri aE : are * 26 28 Figs, Trky, Layers.. 55 0 100 0 Cott m seed, Crude.. 1615 © 0 | Cassia Ligns nwkd 4) 0 45 O | Indian and Ceylon— 
Sank fal to wood: Pulled 100 0150 0 Cocoa-nut, Ceylon .. 25 0 2510 | Cloves—Zanzibar 3 0 34|/ Bkn. and Fannin.. 0 0 
onren juay terms 30 22 Raisins, dty. 7s per cwt— oo hin ae se eneeeee 28 10 29 0 Penang "06 010 Do good to fine 0 13 
Valencia . 000 OO Palm (Lagos)........2 0 0 0 Ginger—per cwt Broken Pekoe 0 09 
CHEMICALS— Sclected .30 0 31 0. Lard, American . 28 0 29 0 Cor hin ¢ it 35 0 90 O Do go rod te finest 1 9% 20 
id, citric perlb 1 64 C 0 Fine 35 0 80 0 Petr om. Oil per 8 Ibs 0 Sa 0 6 Do roug . 20 0 26 0 Pekoe Souchong 0 r 0 6 
Nitric o 3 9 38 Muscatel . §5 oa ° onan yee a. 0 7% 6 0 Do washed "22 0 26 0 Do good to fine 0 1 3 
Oxali . 4 Cluster . 70 0 akes, Lusd. f Benga! 7 0 ) Pekoe 
Tartaric, English 11 00 Sultana 4 0 S80 0 per ton .. ete Japan 8 ( 2 0 Do good to finest : 1 ’ 2 ? 
Alum ump, £576, Ground £6 | Oranges, Val selected 0 0 0 0 Aine rican (Westrn) 6/10/0 6/12/5 Jamaics . 43 3K f " 
’ A : : 4 " ne Jalnaica - Wo 86 0 TIMBER—Timber & Hewn 
Ammonia, carb., plb 0 34 0 3 » ordinary . 0 0 0 0 Oil Seeds s d s d | Mace perib 1 25 Wood.-Deutsic & 
Muriate,p.tn. Rgh.£22 0 £280 | Lisbn.&S.Ubes,sch 0 0 0 0 Linseed, La Plata 0 0 0 0 |Nutmegs goodtotne 18 2 4 eek ae to 2 a 
Sulphate . 12/26 0 0 | Palermo ..perbox 0 0 0 0 Bombay pr4l6lbs 0 0 0 0 Small to mediun 2 33 Pitch P a i > 9 75 0 
Arsenic, lump, p ton 0 0 O O | Lemons,Palrmo,p.bx 8 0 17 0 Calcutta pr4l0lbs 37 3 0 O | Chillies—percwt. fair 25 0 35 0 Ca aa ee 0 - 
Powder 20 9 0 0! Messina, selected.. 10 0 16 0 Azoff, Black Séa 0 0 0 0 | gporRITs Rump pfel.duty 10 ae inget10 S unt 0 
Ashes, pet ,perewt.. 260 0 0 Malaga, half chests 0 0 0 0 Rape, Calcta, brwn 33 6 00 = ° a me pt gl.duty 10 10 — a, 92 330 6 
Pr » do S10 0 0 Nuts—Breelona,p.bg 27 6 23 0 PLUMBAGO, Lump, inl, 30to 350.P. 2 0 2 6 | Quebec onk a7 6 130 0 
Bleach ingpowa p.tn bebe wee GUTTA - PERCHA, Ceylon,gd.tofn.p.ewt 30 0 52 6 Fine marks "30 3 6 | Balticoak . “40 9 8 0 
ra gl. re 16/0 » 39 * ' 7 2 : 97 : 
Cream tartar, Crystl. 7909 6 0 ie pas ; ; . PROVISIONS— poems pro 7 1 % ee 225 0 523 0 
Powder... 78/00 83/0/0 3s ¢ 0 9 | Butter—Irish........ 0.010; 0; porwar ol. s 3 2 lBebateenb tomate ” 
Calomel ......perlb 2 84 219 Manila, fair, on spot 3610 0 0 Friesland, frsh,fns 3102 0 Brandy, dut weet gil Merwe, Fem cltay 6 6 © 
Todine per oz, 0 7) 9 0. JUTE, "goo on 13.0 16 0 Finnish roe 3 106 9 | Brandy, proos 6="| Swedish, good .... 1210 17 0 
Potash, bichrmt.prib 0 35 0 32|° Tow'to fair * "810 1200 | Russian .........90 0 9% 0 oe Gannon 10 0 12 0 
Chlorate -e+» O 38 0 38) Coir Yarn. ed. to fine 14 0 35 0 Normandy ........ 9 Clle 0 212 4 Suasian : "8 0 18 5 
Prussiate . © 8 0 8)) “Gommonto fair .. 10 0 15 0 Danish .. ae 0114 0 Ist brand 7 10 Finlat d ’ a 19 ea 
Sulphate ..perton 10 0 10 10 : Brittny, rolls doz.Ib ‘nu 6 I= hha 8 il OG: cas eee ae 0 25 10 
Bal-Acetos ....perlb 0 4% 0 5 |HIDES,Ox&Cowp.!b s ds ad Bacon sngd—Wurtrd 480 66 0, im bhds oe at” “ae Tee 
Sal-Ammoniacprewt 33 0 35 0 Salted, B.A. & M.V. 05 ¢C 6 Limerick ae 48 0 64 0 1008 2 i z ae 3rd a ee ; 0 10 § 
Soda Bicarb., per ton £7/0,0 7/5/0 R. Grande 05 0S C€ ontinental ......060 6 Ol, .. .. 2 ! a somites Aa ih 2 
Crystals,ex shipptn 52 6 55 0 Australian 0 3 0 € Canadian.......... 4 0 & O | Korn spiries, Pee iil i0 di Pp ro P yt raed 2 1G 12 0 
Alkali £5/0/0 §/10/0 Cape 0 3f 0 42, American.......... 32 0 36 0 eens 2 oe) fo oe aa ae eee ae 
Caustic £7/E/G 8/5/0 Dry_B 4.& MV. 06 0 8 Hams, Irish |... . 9 0108 O | AME spitite, duty pa 1 oe eae Baltic,p. millel65 0 225 0 
Sugar lead white,ewt 25 6 0 0 Cape 0 3% 9 i CMDs nce eee a |e - O10 0118/5 "Now York uu a 0 rH é 
Brown .19 0 0 0 China q 3} 0 73 _ American 32 0 62 0 ~~ TPETRE— , ee . 
Sulphate Quinine— Zanzibar . 0 & O 6. Lard—Irish bi ud lers 26 0 42 0 rrewt ..16 0 0 0 | TOBACCO— 
Howards and Sons East India .- 065 10 Do kegs.... 32 0 33 0 fined ..20 6 21 6 duty 2s 8d per Ib s ds d 
per oz vials ss ae Drysaltd Mauritius 0 35 0 Pi American p ails -2 0 29 6 la . 7 8 8 QO Ohio, per lb bond O 43 010 
In bulk...... i Madagascar 0 30 4 Do half barrels 28 0 0 2 P. per ewt Virginia leaf 0 4 11 
German 20 «0 Cape 0 34 0 7 | Pork—per8lbs...... 2 8 3 4 M. Nila £5 0 £910 stript 0 4 1 2 
Sulphate Copper, } 1ct 24/15/06 26100 HOPS, English. .cwtl26 9168 0 Beef—American per 1 £5 0 £8 0 Kentucky leaf 0 4% 0 8 
Zi ne, cut pias aoe Oe Yearlings 110 0 126 ¢ ee - 20 40 £4 0£10 10 stript 05 09 
Sulphur Flour ...... 7 0 9 0  INDIA-RUBBER—Ib HONE aos sv'neads 40 48 j £3 0£10 15 |Japan 05 0 8 
Do Roll . 6 € 6 9 | Para. fine 4 2) @¢ 3 Cheese Edam ...... 38 0 61 0 Bombay £1 0 £52  Havanna ; 2 19 60 
Vermilion, Eng. plb 2 33 0 0 | INDIGO—per lb — Canadian ........42 0 48 0 | guGgaR ner cwt Negrohead—duty 5/10 06 1 
sone sa Bengal, good to tine 3 8 @ 0 Gouda .. . 3% 0 48 0 | Bit We Indiasyraps 10 9 12 § | Cigars bond duty §5 16 &% 0 
COCHINEAL ...... 0 8 010 (''Mid.'to good mid. 211 3 3 | English Cheddars. 40 0 72 0 | "Crystalliced 13 6 15 0 |TURPNTINE,pewt 35 5 0 0 
Goo — : Lowto gd.ordiury. 1 5 2 & United Poeeen 292 = 0 47 © | porto Rico, Grocery 12 0 13 0 | WOOL—English—per pk. of 2401b 
s00d Westn, c.i.f... 0 29 0 0 | Madras, Velore ¢ 0600 poaees i sriveee 560 50 0 Mauritiuscrystiwhte 0 0 O ¢ Fleeces 8S.Dun. Hggs £7 10 £11 0 
COALS— Native 0 19. Wilts, lo seve 69 0 66 0 — Grainy .. 0 0 0 Half-bred hoggs 610 8 0 
Best, per ton........ 16 6 17 6 Kurpah, good i: ae New Ze sland soose 7 ¥ 0 Syrups . a | - wethers 610 710 
DRUGS— Ordinarytogd.mid 16 21 a lS 9 99 Queensland syruj ! ll Kent fleeces .-@€¢e@ 386 
Aloes, Fine E.L p ct 70 0120 0 LEATHER—per 1! Hu Pe cscsevecees 2 9 2 Grainy and crystal. 13 6 14 6 Sth. Down ewes 
Cape, good to fine 24 0 2 0 Crop Hides 26451b 019 1.4 jumgarian......-. 2 © & @ | Surinam Crystals .. 146 0 16 ¢ and wethers .. 710 11 0 
Aniseed, China, starl30 0 0 0 English butts14 24 10 110 pores nie © 9 | Penang. Gr. and erys 0 ) Leicester do 610 710 
Balsam, Peru per ib 80 8 3 do 25 34 11 2 6 RICE-Rangoon open Nativ 10 9 ll ( olonial. “per ub sdead 
Capivi . 13 #1 6. Forgn. butts 16 1 0 1 8 Chtr,nwerop,pewt 7 0 7 3 Madras, 1 ] 0 ie mF ete I 
Burk, Calisaya 1013 do 25 1 3 2 0 | Moulmein 00 0 0 | Jaggery, Can 99 1 2: 23 
L &. renwd. C n 3 0 7 Cape.Aus. &c. 14 3 10 16 Necranzi . io 0 Manila, [lo I 9 9 € average .. Lil 2 0 
do do Red 0 3 0 6 Calf Skins 3 1 4 < 3. Bassein i 2 eu 7 —_ I v 2 ae ! fair 4 v3 a 8 
Camphor,China,percl130 0 135 0 do 40 7 11 2 2 Saigon c.f. &i 6 0 6 3 | Argentine Cryst 14 19 6 ,»Sed. avr. 1 & 1 o 
CardameomsCeylu.gd 1 9 » 9 do 80 1 1 1 8 Garden Sian 7 0 7 3 7 - Syi i 6 lé UV Grea AV ni C 10 al 
Cantharides perlb 0 0 O 0 Dressing Hid 01 1 8 Field Siam 00 O 0 | Natal 8s U 5S. A , Ursy. a Pe ae 
Castor-oil, secouds .. 0 3 0 34 8h aved Hides, cil 1 6 Rice Meal, tonexshp— Eg) eRe) 55-00 — et 
Gum Benjmn. Sum, rc ides Englis ll Spot 35 0 8&7 By 6 ll i v ay ) l] 
ds, per cwt 50 0 24 ips English Ib 010 1 4 ‘ . 85 £7? 6 Javan 2 12 4 Cape BSered. suj 110; 20 | 
Oliban im, drops .. 14 0 3 ) — o East India 09 19 ROSIN—Amer - m ¢ ‘ 0 0 ( ‘ 12 File a ge J { 0 14 | 
Kowrie rough .60 0 78 0 METALS—B.Copper £2 £ 5 ae 7 9 Rerixev—l Greasy averag ne ae 
| [pecacoinba Rio.... 9 6 18 6 Eng., Tough p. t 0.8: Se bn oe 7 Fests Yellow ¢ 13 3 0 Nata!—S 14 1 S&S | 
| Jalap good 7 O 75 Best selected 8315 81 § SAGO—Pearl,p.cwtll 6 15 0 ( ly Greasy average esos |] 
Mask fonqguin, » oz 17 6 6 0 Sl 0 35 Sago flour (best).... & 0 10 0 b N 2 12 4% ( Crossbreds—Grs — } 
( mp ....perlb 40 5 0 Standard & G.M.B 75123 0 0 SHELLAC—per cwt Granulat 13 9 16 ¢ Vic. goodtosupr 1 1 12 | 
‘An ise 61 6 2 Iron, per ton Orange, good to fine 76 0 84 0 cr i meh 4 New Zeala t Ollg 1 O | 
i Pr ppermé. ‘Hothks 5 44 5 6 Bars, in Wales for S+ cond eee i i li 6 3 = medium 0 74 
SR asc ccndnene cael 40 Welsh Ports 715 8 0 ‘Garnet, AC.......... 68000! 7 5 0 6 — coarse. OHO 6 | 
RT eee Sen eee ain ones 
EE a SERA AUR TERE RRREUPURReEeEEatneasae taaimpenienone=emanes = 





















































































































































































1144 [ 
THE ECON OMIST. ‘August 5, 1899. 
> 
London Stock Markets Price Current, 
BRITISH FUNDS &ce, ’ 
—— — CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—To 
lend osing = 
Due Name Prices ? 1 a 
‘ & 2 Divi- |= Next Closng Divi- Cl 
quarterly. . Cor a0 xy . til 19 = Name - ds Ss Bees Name. Prices de is Name. rises 
Do z Do for Acct ¢ f az. ng due 
Do -. 22 7, red. 1908 24 7 YY : 
Do ; 7, red. 1906 244 Greymth (N.Z.) Har. Bd. Gtd 1925 108 Ja. Jiy. Bus p'd B. Ayres Wtr Apr. Oct » *| 99 9] 
: Do 37 Loca) Loans Stk. 1912 107 6 Lyttelton (N.Z.) Harbour Bd 1929 125 2t Sty & Dee S 2 i Jan. July ~ Cpa Be ia 8 
Feb Aug.. Annts. 1 Red Sea Te 7 244 Melb. & Brd. of Works Debs 1921 105 Qrtrly. 54 P.orD. Braz G Jan. July .. Pur Italian,ex.25f5 si 4 
April Oct. . Canada Goy.Int ): Melbourne Harb. Trust Loan 1903 1 Loat 9.. 44, €2 of Jan. July! .. Prussian Gon. 3} 9 1 
April Rly, 143\*¢ 4] aie 2 IneDec 1 P.orD. Do 4, 61 €3 |Apr. Oct Do 1891 3 0 9 
pril Oct 0 Bonds, 19) e . 12 44 Do Tramways Trust 16110 12 |Apl Oct 1 P.orD. Do lf 44 4 rter 7 119 14 
Apri) Oct Do Bonds, 1 ee 4 (5 Napier Harbour Bonds 14 AphOct 4 P.orD. Do B + 624. rterly U.8 Fund,i007 ¢ 1%) 36 
Mar Rept Fgypt. Govt. G i : 7 '6 New Plymouth Hart 09/1 4 8 MarBtep Pur orDwge DoW.of) Jan. July Virginia Fund Pro 
ril Oct ‘ ( 24 6 New York City (Ex. 4 ) 902 7 rilv 5 Coup Bonds 2. && 
dnp July.. Maus ‘ Stock 13 6 Oamaru Harb. Board (Bearer) 1919 3 . Aug .. P.orD § 
t Aug lurk Grad. 4 lf 6 ‘6 Otago Harbour Board, 1881 . 21 117 19 b.Aug 1 Nov. ¢ 
Ayril Oct Bank of England § k ¢ g Do Debenture 21106 8 ja. Jly. 1 Nov RAILWAYS. 
|} Quarterly... India Stock 34 d.1931:112 13 (5  DoCon. Bonds 934.106 8 é i ORDINARY SHARES AND STOcKs. 
Do .. Do Stock red. 1948 1(74 83/5 Port Li * 107 9 Ma.Jly. § P.orD 54 Present Closng 
_ Do Do Stock 24 1.1926 914 245 Timaru ‘Ha rbour Be ~~ Debs 1914 ; ll jJa. Jly P.orD 44 81 Amount Name. Prices 
Feb. Aug Do R pee Papr. 34 64-8 €5 67 (6 Wanganui N.Z.) Harb. Bd.. 19051 da. Jly } P.orD 43 7 . , 
Feb. Aug. . Isle of Man 34% Debs...’ £9 193 |4 Westport (N.Z.) ecuoes Bd 1925 Ja Jiy. g |*Mar 44 83 87 
le 400 7 2 . 
CORPORATION STOCKS. * Subject to Drawings AylOa|.. | 2 a €4c'050 Do Pret. Ora. #322227. ie 
United Kingdom.) COLONIAL & PROVINCIAL js. v's | eagicse Do Def. Ord. .. "T1843 | 
Tese! _ —_ lay Nv | 6,322,708 Caledonian Cons 147 4¢ 
Amount, BONDS, LOANS, AND, Closne GOVERNMENT SECURITIES. **’* : « |10'820" sec alodontan Cons... ... "9 | 
é TRUSTS % Prices | IneDec : $20,300, Do Def. Con. Ord........| 513 24 | 
—— resent iia, Closng é 7 | 2,508 Do Def. Ord. No. 1. 44 
6,001 O56 Metr } ( 1 29" 34 i Amount I — Name. oleae Ap! Oct 36an ndweg E , c00 Cardiff Pref Ord. ohare 
0,064 i $% Btock* . 3 £ uc M rSe} i 44 44 a 250 Cent endo 10 Si $102 | 
7,700, 01 4 24 - la. Jly Aa ¢ 2 30,000 City and South London....! 67 69 
4, London City, 192 24 4\ 984,760 Ja. & July Brit. Col., Ine. 9 pMyvl ) f | 3,290,799 East London Cons 3 
m. of Sewers (City of ‘ 41. 3 In dfit- } 2,642, Furness, Con. Ord........, 91 94 
ie London), 1905" 34.102 § | 194,50 Ja. & July Brit Guianaln 4 CpIngi | | §,i2 Glasgow & 8. W. Pref. Ord. 73 8] 
ont Cor. of Ln. I 9-1902* 34 102 600,000 Ap. & Oct. Can. Dom. Rly 41 Oct £10,0 00 ann | §.120) Do Def. Ord | 67 E 
+. Bor 912 3 8104 1903... § ‘105 8 jAplO fro m 1917 1 ¢ ; 4,26 Great Central Pref. Ord. 52 
1.98 Dn * nes ent? of 6 Do 1904568 4 102 8 \JneDec .. . sic 49 > teatarnadl eet) T8E198 
5° 20,000) | Deb. Stoc 7-£7 24 Do Insc. Stk 4 102 MayNv .. oa Ex | 3,070,148 Do Ord. Stock, 1894... 
So © Birminghe 58 Do Ked. 1910 @ 106 8 5°| 23 25 {12,587,886 Great Rastern Ord... 1354 6} | 
1 <. O ; d Do Insc. 1910 4 (106 8 |MayNy Susp'd ] 4 | ‘$20,133 Great North of Scotland ... 87 89 | 
’ : Do 192¢ 2% 422/000 Ine. & De Do Dbs1909-34 34.104 6 jApl Oct July, 85s D 4 2 |(0,908,387 Great Northern Pref. Con. 1234 4 
: Biackburn Irred of 24 |4,578,000 Jne. & Dec Do dolnse.Sk 34 7 jApl Oct Cae Do I Stk. 33 4 | 7,272, Do Deferred ............| 65 53 | 
é Do 1950" os 3 101 4 | 834,500 Ja. & July DoRd-1910-35 4 107 9 |JneDec Pur orDwe DoS I 84 43) 1,159, Do Af Atecvs. no div.) 6ls 24 
radford, 108 5 5 |5,4€6,500 Ja. & July) DoIns,1910-354 107 g jAplOct .. -- Dol ‘ 4 9, Do Bl until 6% is pd a} 191 94 
: brighton Cor. Red. 1946" 34115 17 | 248,60° Ja. & July Do red., 3 3 jJa. Jly. 1 Dec. |EntreRios, 866 4 6,226 Great Western, Con. Ord. 163i 
7 I 0] Corp. Deb. Stock 34 122 27 \2,000,000 Ap. & Oct., Do Ins., 1947 24 22 Ja. Jly. 1 Dec. Dol 6.4 4,383 Highland, Ord. Con. ...... £8 63. 
4 ( so 39 112 14 17 Ap. & Oct. Capel900 1%dgs44.107 9 Ja. Jly. Pur orDwg Do Fag. ! 6 Hull, Barnsley, &c. Shares £44 4] | 
ri 5 102 §£ 400 Jne. & Dec Do 1879...... 44,107 9 jJa. Jly. PurjorDwe Do ¢ f Lancashire & Yorks. Con. 14925s | 
C1 34120 25 Jne. & Dec! Do 1881 @ {103 Para ‘ 7 Lond., Brighton, &. Ord. 182 64 
, on 3 Jne.& Dec Do 1917-23 4 12 \Ja. Jly. Dec. Greek, 1 514 Do Pf. § Df. rec. no div. | 192 4 
1 é | 3 12 Jne.& Dec De Insc. 1923 4 110 12 Wa. Jly Dec. D 84 4 DoDf. ( until6% is pd Pi} 1794 | 
ana G 24 § Jne.& Dec DoIns.8tk’'83 4 12 j|Apl Oct i Do Rent 4 ‘| Do ¢ Rights Certs 17-20 | 
enn” aa . - 3 102 §& 19,997, Ap. & Oct.) Do4%Cns.In; 4 10 /JneDec! .. Nov. Ix P.Lar)5 41442 jl, 1. Chatham & Doy Arb 274 78 | 
900,000 Hull Corp. Stk -- 34121 96 |5,596,440 Ja. & July Do Con. Ins. 34 7 \Ja.Jly. PurjoorDwe Do M y$  $4pf0)) 4, i. & N.-Western, Cons. 2043 5 
nad 544 Leeds Corp. Stock, 1927 24 $ 151,7 My & Noy Ceylon . 4 ] \Qrtrly Pur orDwg Do Fdg 35 2 | 9, 1. & 8.-Western, Gene 21 f 
San me a — - 38 12 |1,076,100 Feb.& Aug Do Inscribed 4 20 JneDe 4 Dec. Guatemala ..4 22 24 | 2 Pref. Con. Ord. ...... 129 31 
6 BE Leicester, 1904 ~» 34 14 {1,450,000 My. & Noy Do Inscribed 3 102 4 Ja. Jdly. .. | 18896 Hawaiian ) | 2, Def Con. Ord. ...... 8% 
Sb9, 66¢ Do 1919-44 ‘ 102 | 1 1700 Mar. & Sep FijianGy. Deb 44 100 6 jJa. Jly. none -» Hungar l, Tilt iry, &c. Cons,, 152 55 | 
6.566, 906 pa es OCs are ck*.. 34.125 28 {1,098,139 Feb.& Aug Jamaica Insc, 4 116 18 GoldRentes 4 0 | olitan Vons ls « 
3,77 anchester Corp. ...... 4 138 43 | 546,701 Ja, & July Manitoba 193 5 110 12 jJa. Jly.|.. |*1LApl. Hungary,1695 3 4 86 Ik sirpl is Land Stock. i. 
D Cons. Ked. 1928 3 2 5 482,39 Feb Aug Maurits. In. 1937 17 19 jJa. Jly.| .. *Dec. Italian Ir ll tropolitan Dist. Ord.... 33 | 
Do Re 41". 3104 7 | 758,700 Mar.&Sep Natal ........ 44,127 \Ja. Jy *Dec. | Do 1862 M Midiand, Pref. Consol Ord. 824 3 | 
Middlesbre agh* = -- 32106 7 295,481 My. & Noy DoCons.Inse 4 115 17 rema. R é 34 | U Do Def. Con. Ord... i25 | 
\eweastle, red., 1936" .. 34110 14 |3,026,444.Ap.& Oct. Do do 4 117 19 jJneDec oo jal 208 North British Ord. Pref 1908 | 
., Do lrredeemable...... 39121 26 714,917 Jne & Dec Do Inscribed 34106 8 Qrtrly. 4 1893 Me n, 1888 ¢ 19) #2 Do Ordinary ... | @ | 
Nottingham Cuorp. Stk.* 3 108 11 | 650,000 Ja. & July Nwfdind. 194] 34) $4 96 |Qrtrly. | Pur orDwg Do Ext 6 lg 4 orth-Eastern, “Consola’ 184 44 | 
} m th Bed. 1942*.... 3 47 320, ~ &K July Do In. 1913-38 4 104 6 (Qrtrly. | .. = Do z 2 400 North London, Consols.... 219 23 | 
Portsmouth Corp, 1927* 34107 13 {1,651,500 Ja. & July New 8. Wales lApl Oct 4 Sept Dol Cons 140 North Stafford., Con...... 126 28 | 
aaa tol ch anon aa Stock™ .. 39121 2¢ 1900 to 19025 101 7 | Silver 34 46 | é Rhymney... scocnoele 18 
1.4307 eftield 1925-36, Red... 3419 16 |8,239,600 Ja. & July! Do 1903-10 .. 4 101 7 Wa. Jly.| .. .. |Nicrgua., 1856 4 ¢ South-Eastern, Ord........ 149 5) | 
— 1 tse seces 3 101 4 |9,686,300 Ja. & July Do Inscribed 4 116 18 \MayNv Pur orDweg Norweg 3 Do Pt | Df. rec. no div. y 192 94 | 
onan De Red. 1925" *. wee . 24) 91 94 (16500000 Ap. & Oct., Do Inscribed 34 106 eb Aug Pur orDwg To 18 5 | : DoDf ( until6Zis pd. Pf£J 1074 72 
18,050) - outhat oon Sore 1945 23) 99102 12826200 Mar. &t«p Do Inscribed 35.103 5 |Apl Oct) .. - | Dok »234 Taff Vale “ Stock” 1889.... 82 34 
207 Uo : a 16S tagagreses 5 101 5 }5,500,C00 Ap. & Oct. Do Ins., 1935 3 i Ja. Jiy.| .. (Dec.'9 Paraguay, | 640,000 Waterloo & Uity, Ord. Stk. 102 
oul, ckton Corp., 1908... 44.101 € | ‘266,800 J ly N. Zealn 145 111 13 |Ja. Jly. none ortu el 24 
b 000|=wausea Corp. Stock* .. 34 120 25 | 429 ot Gn oo : oo B ii02 4 Ma ae — . aor Ny. 1822 & 42 Lines LEASED at FIxgp RENTALS. 
imenl ini 34.107 9 j291 Do Inse. Stk. 4 11113 |MayNv 1g | preh’s) Do 185% 3 Name Leasing Cloeng | 
68 pO 1980" see. 9 102 4 /6,1 D o.... 3416 7 jQrtrly.| .. | Jan. | DoCons.R R. | aie ae Companies. Prices. 
163 0 Wigan Corp. red., "1921" 3 100 4 11,526,620 Apl. Oct.) De 01945 3 ; 95 98 Bonds I. 41 2 ome — | 
165,00 Windsor red., 1916* -. 5 10 3 (1,243,500 My. & Nov Quebec (Prov) Qrtrly. Jan. Do doll ..41 2 |Birkenhead ........... . LANW&GW 140 42 | 
- 63 W lverhampton Corp.*.. 34 110 15 . § 10 Qrtrly.) ;: Jan Dolll al 9 |London and Blackwall Gt. Eastern 15 
596,590/ York, 1916-41* ... 3 102 505,520 Ja. & July Dol 44.104 6 \MayNv -15 “Aug. Do(Nic.Rly.)4 + 2}. Do 49% Pref. ........| Do........ 155 59 | 
* kree of Stamp Duty 517,500 Ja. & July; Do 1912 - 112 14 Wne Dec April DoTranscau. 3 3 jNottm. & Grant. R. & C.\Gt. Northn. 141 44 | 
CORPORATION BONDS. 612,500 Ja. & July 2 4 106 8 ) Qrtrly April Dol 3 i DEBSNTURR STOCKS 
(Colonial and Foreign.) v 30,706 Mar. & Sep I 311 /Apl Oct June Do Dvinsk& P 7: : 
= a 1,859,327 Apl. & Oct : Vitebsk 4 Seta Name. oe 
= 10267400 Ja. & July Fb. Aug *July Salvador ¢ een Prices. | 
3 . — ; 41105 7 (Qrtrly. Dec. San I ¢ » ~ if 
& Name, > 10866900 Ja. & July Do In. 1915.24 4 1108 14 |Apl Oct) .. |*Aug. S.Pau \ 1,071,233 Barr a. | 
ls &,616,784 Ja. & July! DoIns.1924-30 34,105 5 \CpMySl) Pur orDwe Santa Fe, 63-4 42 | "346'673 Brecon & Merthyr An. a s | 
* 1,250,000 Ja.& July, Do do 1945 3411 CpJy91\.. | Dec. Santa Fe and - “Do. ae « 2 = = 
1,500,000 Ja & Jul; Do 1922-47 .. 3. 97 99 R } 1'Caledoni ; 
6 |Auckiand Harbour Board... * 106 & | ‘604,700 Ja. & July Sth, Australis,” Ja. Jly.|.. | July ServianUnfa. 4 2'| Pesssoolceni “4 
0 d e+e. /1917,111 13 1901 "6 102 30 Wa. Jiy. 6. Spanishe : "a4 44 : > Ol 
. — hed £8.) Bterling seeeeee : 240,000 Ja. & July Do 1911-1980. é id 20 } ao -_ Silver M rt. § . . Load. oa che. $3 ae | 
; soacpnn nen -. 17,666,700 Ja. uly) Do i899-1916.. 4 102 7 t ie ) nds hi ee : 
6 |City of Auckid. Cons. Act, "79.1930 .130 35 |1'See'soc Sor eee Ty. BORO on | OO ee » Whitech. Ext. Gd. 24, 82 £5 
6 | Do Debentures 1883....... 1938 114 16 |7'760'E00 Ap. & Oct.| DoIns.1916-36 4 109 Fb Aug > orD. Do 1888 i rth Bridge coeee 4138 40 | 
i City of Buenos Ayres, Bonds’ . 78 &1 |2'517'800 Ja. & July) Do do 1939 34 10¢ “e \Apl Oct! .. |P.orD.| De ¢ 1894 3 5 « Furness pear iiaseseornrs 4 139 41 | 
6 osey of Cape Town, 1943 -. (106 1 839,500 Ja. & July Do do 1916-263 $4 95 }Ja. Jly.| Pur orDweg Transvaal § 102 4 Rt oa Oe Seed - 6 1146 
6 ity of Christchurch N. Z). - 1926 125 28 | £40,500 Ja. & July Do after 19163 94.95 Ja Jly... | Sept. Tucumar é ¢ sola - Ras saddle 49/749 52 
° City of Dunedin, Debs. ..... . 1925/125 2 100,000 Ja. & July Tasmnia. 1901 6 104 6 Apl Oct! 4 | *July Turkish, 1891 2 78 sla : Neth cere ese 4/14 ‘ 
; _ De Ce nsolidated, ......+..../1908 108 26 ) Ja. & July Do 1908...... 4 102 § Egyp.Trbte 4 103 4 5’ 35, ao * We a eseecese S ; 
4 \City of Hamilton, Debs. ....'1934107 9 /3/456,500 Ja. & July) DoIns.1920-40 34105 7 JAP! Oct 1 | *July | Do Bds.E£.T. 34 99 F eene eeNeE Ms co sencnne 4 1145 43 
: pa of Hobart Town, Gtd. .. 1930 110 @ 1,000,000 . DoIns.1920-40 4 1113 |MarSep) 4 Aug. Do Priority4 42158 61 
“ om Sine 00s venus sey 106 3 422,593 Mar. & Sep Trinidad Ins. 4 1.2 14 )MarBep .. -- | Do Converted, c 5 —o - 
) o ocvceceesee + /1Q27,105 11 |g 000 Ja. & rictoria99-14 es“ B 4464 7: , ag A 
¢| Do do Dets.......... oa 108 ; iors 00¢ : re Lage y wer: - IMarBep! .. i" eo eentes = 6 Bae Lan¢ ishire & Yorks.... 3. 107 | 
6 \City of Mexico Stg. Loan ....) * | 991 559 506 Ja. & July) DoRly.Ln.’8i «103 & - os .. | DoBeries “D") 227 London & Blackwall. .. - 44149 5: | 
5 |City of Montevid 5%, asc toe, .. |.72 74 |3,400'500 Ja. & July| Do Insc. Stk. 4 103 § \J% Jly.|.. |Prehse Dos 6% Customs, __ ,| London, Brighton, &... 4 142 44 
6 | City of Montreal Bterling . .| “* |102 6 ison 00 Ap. & Oct.) Do Insc. Stk. 4 104 21 | 1886, Bas 1 11499 L gg og ae oe 
. poet tee +++| * 102 & [6,000,000 Ja. & July| Do Ln. of 1885 4 110 i2 |J® Jly. .. -- |U Ria: 19005 106 4 | “Seo'e7e) “Do B. 
3| Do Perm. Deb. Stock -""”” * 103 6 {12000000 Ja. & July Do Insi92l-3-6 35 105 “7 \Qrtrly.| § | Oct. Uruguay Bds. 34, 473484) 370,711! Do 1879 .............. 
3 Do erm. eb. Stock ...... .. | 85 97 }2,107,000 Ja. & July! DoIns.1911-264 106 g \@rtrly. syrly/PunPr Do 189¢ . 8 | 63 64 \37 536°195 Lond. & N..West.. . : 
S lott io Deb. Stock . .|1932)111 13 | ‘971,594 Ja. & July|Wtn. Aust.Ins 4 115 17 |Fb-Aug) kurichase Venezuela N. 1,211,633 Lond. & 8.-West. A 3 108 
y of Otawa ... ./1904 106 8 11,876,000 Ap. & Oct.| Do do 1931 4 108 1 Cons. Debt.3 | 22 34 |11'555'465, do Consolidated... 31 | 
44) Do 44 % 20-year Debs. ...-.-/1913 108 10 | "750,000 My. & Nov| Do de 1915 35 34,104 ¢ at PO, Comeeentee -- 2 5 108 10 
6 [City of Quebec Con., 1678 °.°."|ig05 111 13 |2,750,000 My. & Nov| De 191535 .. 3°) 95 g qtettliMeenitan ot: 3 SS 
6 | Do of 1878. -|1908 117 1y 1,100,000 Jne &Dec.| Do 1916-36 .. 3 | 95 97 "45 ee Sarenecens z 99 94 
- _ ~ ing ‘Bebe. -/1923 106 8 ‘ 7 rice are yearly y in the case of 1,211,625 Mets eeeesrone mare nes ry << o 
4 |City of Rio de Janeiro ..... 10 72 jstocks to which asterisks are prefixed. In| /641,O60 Metropolitan Dist......6 2 
4 |City of Rome 2nd to 8th Issues 94 96 | et BONDE, &e. |, most all other cases where there are draw-|,, 727-200! D0...sessesseseees -- 4 13355 | 
6 \City of Rosario Ster. Bonds. .| “* | 35 . con jings thev are half-yearly. 54, Miaiaad ... 2¢| 92 4 
} City of Bt. LUE sevenscns ““lrom ioe g | Divi (ae | Next 12,008, Sei Borth British ........+. 3 05 J 
4| Do do ee ae 1913 105 Ww dends Es Draw- Name. Closng| FOREIGN STOCKS, EONDS, &c. 21,955,804 North-Eastern .......... 3 \107 10 | 
6 |City of Sofia Bonds...” ee | a? gy | Due jam! ing. Prices C ble ab OA, 566 Barth Londen ...... i 
6 |City of South Melbourne -::‘/igsco 8 | = % pee tr ailiaemend Fears, 3 ae 
6 |City of Sydney ............ 11908 >| ae we te |g aeatnee lane mney Serpes 137 39 
8 Bo Devemicred “22222727777 9498 7 jm. Dec | Nov. |Argntne, Rall.” pivi. | Ei! Next Clomng! 1:456,085 South-Kastern Perpet.. 4 {142 4+ | 
4| Do do 18%.........-- 7" 1919/105 7 Qrtrly. | & | Bent an, 61 ..6 9294 | dends| && Draw- Name. Prices.| 4»242,440, Do GO... wees eens 6 17973 | 
€ |City of Toronto, Wtrwk. Deb. |j996 104 12 gery. ie pt. pe eseeee 6 1575 | Due. | we ing. 349,666} Do —- dO... se eneveee 34121 23 
§ | Do Gen. Con ‘Deb. ....... 1990110 12 [| "| Brt.Gov, Ba. § 72473 i. —— |] SBE Tet Yolen verses cseesees 3 V2 
© Sterling Bonds .. 2 iv 3 
& | Bo Lea! np. Boni 1908 106 °& |MarBep "| Bept, Do int. Gold | 16 Sy.) .- | Dwen. ArgentineNatl || isk Gelees esas ee 
3)100 j =|, | ar ...... 74 7 1i, 2,131,104,Caledonian Cons. Guar. 4 |140 42 
¢ |City of Vancouver. “ha “ 3 fg > Dec. Do Stri Bas. 44. 76 7 8 jIn. Jly.| .. e. |Aust.SilverRtse5) 82 84 | 2,325,000) Forth Bridge .......... 133 41 
ip “4 - = as 8 nT. & P.orD. DoExtrniLn. 33 62 4 Fb.Aug} .» ee Do Paper '70 5 &2 &4 779,125) Furness Cons. Gtd. . > 133 35 
6 |City of Wellington Gon. Deb. i997 112 | a. Jly. gE June. Do 1886-7....6 9293 jAplOct .. ee Do Gold .. 4 | 99101 5,450! Glasg. & 8.-West. Gta - 139 42 
6| Do Improvement Loan . 128 ¥ — P.orD. Punds. Loan _ Ja. diy.) .. e. DutchCtes.ex. 1066, 083) Great Central i25 Pref ay las 47 
6 | Do Waterworks Debentures|19901126 36 Je. Jiy.| a) om ~—. 834 45 12 guilders 24 61 83 | 1,787,428) Jo Rent Charge ...... . 44/135 38 
6 |Olcy of Winnipeg Debentures!tonyitie = it ily. By. Gear. pens sues eerie | ee ee re ee 32 101 2 ire, 031\Gt. Eastern Rent Chge. . 159 41 
& | Do Debentures ........... 1914i113 18 |AprOct! .. | Do Kawase | os a2 ee ee 0 © 3 8 1C $66 596) Do Consolidated ....4 37 40 
5 | | | ,435,740' Gc. Northern Perp. Gta. 4 1142 4 
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RAILWAYS. 


GUARANTEED SHARES AND STOCKS. 


Present 
Am ount. 


Name. 


é£ 
7,609,630 Gt. Western, Rent Chg. 
736,664 Do Cx onsolidate d Gt 


2,595,989 Lancashire and Yorks . 
1,965,860 London, 


Cons. Guaranteed . 


5,100,406 London & N.-W. Gtd 

797,980 Lon. & 8.-W. Cons. Gtd. 4 

350,000 Met. District, Midland 
Rent Charge ...... 


250, av Perpeti ial Gtd 
752,917 Midland Guar Pref 


,458,845 North Brit. Con. Lien .. 


444,129 Do Con. No.1 
"4 
1 








4 
/ 





PREFERENCZ SHARES AND 


é 

59% 760 Barry First 
a ( do 
579° O35 Caledonian, Pref. No. 
'946,341| Do No.2 





Do Pref. Stock A 


Do Pref. No.2. 
Great Central, Pri. 





Do 1876 


Do 1889 
Do 1891 
06 Great East 


To Redmptn. Stk., 


BOO RD et tt 


Do 2nd Preference 


Do do 1884 


Londo 


0 Tilbury, &c. 
N38 Metroy 





Do E. and G. Pref. 


Do Conv. Pref 1875 . 


¢ Do Con. Aug., 1892 
7 North Eastern, Pref. 


Rhymney 





2 109-311 Taff Vale Pref. Stock 


InpiIaAN RAILWAyYs. 


z 


75,000 Barsi Light, 0 pels 


2,200,000 Bengal & N. West, Ltd. 


48,506 Do £10 Shares. 


100,000 Bengal Central, i. Gta. 4 
+4 net earn. £8 pd.. 
150,000 Bengal Dooars, L...... 
3,000,000 Bengal Nagpur, L., Gtd. 
4%+ 4 suplus profit.. 
Baroda, &c. Gtd. 


7 560 = Bom., 
1,781 Burma, Limited 


600,000 Delhi, Umballa and K. 

300,000 Do De DD i tneicsaen ean 4 i 
41,914 Eastern nee A. Ann. 9/10 25 ¢ 
74,936, Do “ Annuities .. 2 y 


348,666 Do De oe Stock . 


141,945 K. Indian Ann. A 19539 74 2s 2 


0%, oy #Do Annuity B...... 


Do Def. Ann. Cap. Gia. 

4% +4 surp. profit.. 

y2o2,2048; Do Olass D..........06 

00 Do Irred. Deb. Stk. .. 

000,000 G. Indian Peninsl. Gtd. 5 
450 Do Debenture Btk..... 
Gtd. 4% 

+a surplus protite ..4 


& 


1,40. 


70 
,000,000 Ind. Mid. L., 


- 


.757,670 Madras Gt 


0,264 Do B Annuities 
428 000\South Indian Gtd 
1,000,000, Do3y 


and 4 net eee eae 
1,1£4.600 Do Deb. Stock 
966,000'Sthn. Punjab, L. .. 


500,000 Do Red. Deb. Stock a 


2,000,000 Nizam's State—Guar. 
761,800 bo Mortgage Deb.. 
463,200 Do kegd 
800,000 West of India Portu 


650,00". bo Debenture Stock. 
BRITIsH PossRssions. 
West 


L.oouuW/Aliallic & Nbh.- 
Gtd. lst Mt. Bonds 


625,130 Buffalo&L.Huron£l0 b.6/3) 124232 
297,600 Do 1st Mt. Perp. Bds, 54)142 45 


466,15 Do Bonds, 2nd Mort. 


1,121,700 Cal sary & Edmonton lst 
ortgage Bonds ..... 


216,20C Cauada Central lst Mt.. 


650,00/ Canadian Pac. $100 Shs. 3 


2,(20,000' Do Non-cum. Pref. 


etait teenies 
i 


( ane Present 


Brighton, &e., ’ 


QPeunvnes 


6,46 N.-Eastern Cons. guar... 
0,000 North Stafford, £20 paid 5 
800,000 8.-Fast(Rd Ans)£1 0/6eac h , 

984,300 Do Consolidated Gtd. 4 166 E9 


Srocks, WITH 
DiviDENDS CONTINGENT ON THE PROFITS 
OP RACH PRPARATE YRAR. 


639,89 DO TBD  ccocccccoccnes 
9 WO BEBO oo cesacesccesce 
1 Do Convertible ...... 
3 Furness, Con. Pref. .... 
"te 


0 Glasgow and 8 West. «. 


WOME ccces scandens : 
i Sapa oreecaneenes 





Do Conve rtible, 1879 .. 
Do Convertible, 1881 .. 





TE eccunecuecenes 4 
Do 1884 602s aeendene’s 
PREM euvsdovesucsas 
TD DEED: wecceesseneces 
Sl BORED cacavccccageee 

Gt. Northern Perp. Prf 
Gt. Western Con. Pref. 
> Lanc. & York. Con. Pref 3 
6 L., B.,&8.C. Con. Pref. § 
Do 2nd Consolidated § 
4 Lond., Chat. & Dov. Arb 441 


London & N.-Western .. 
691 London & 8.-Western .. 





DD ccdecscavoesaquenece 










‘ C4 OD & OD 
re ORS ONMHth& 


IAD ..sccccces 
Do Irred., 1884 ...... 
0| Deo do 1687 ...... 

Baek, DiStIEE occ ccccsee 
l Midiand Per. Pref....... 
6 North Brit. Con. No.2 .. 


Do Conv. Pref., 1874 .. 
Do Irred. Pref., 1875 .. 


Do Conv. Pf. Stk. 1879 § 
;_ eres. 4 
Do Con. Pref., 1890.... 


NAG 


N. London 44% (max. 5) 
DTD cccenaneseeses 4 
3.N. Statfordshire Cons. .. 


8.-Eastern, Con “Pref. 2: 
Do Preferetive ........ § 
Do Vest. Comps’. Stk. 


Aw On Cod 
Cra@aona inc 


to 
*C0,000 Assam- -Bengal, 3 34 till ‘98, 
oe > ee 


200,000 Rohilkund & Kumaon L 
7 ,097 Scinde, P. & Del. A. An 9/11 





plus 4 sur. prft 
3,500,000 Sthn. Mahratta, L a % 








! 





—~ 
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RAILWAYS. 


BRITISH Possessions. 


Amount Name. 


} £ 7. 
) 7,191,°00 Canadn. Pac. 1st Mrt. Bds 5 
2,099,600, Do 50 Yr. Lnd. Gt. Bds. Bt 








Do Inscribed 


Do Perpetual Pref 


‘000 Emu Bay & Mt. Bis« hoff 
0,900 Do Irred. Deb. Stock.. 
§ G.Trnk.ofCan.Con.8tk.. 


Do Guaranteed 
Do ist Pref. Stock 


Do3rddo .. 


4,270,375 Do Per. Deb. Stock 
10,393, 96¢ Do do do 


2,723,08¢ Do G.W. Per. Deb.Stk. 
611,10 Do Nth. of Can. 1st Mt. 
458,60C Mid. of Can. Str. lst Mt. 


1,072, 10 Do Cons. Mort. 


101,100 Mutrl. & Cha In. Ist Mt. 


| 1,446,800 Jamaica lst Me 


cage 


| 

} 600,000 New Srenewies i Mt. 

} €58,2 _Do Consolidated De es 
836,025 N.Z., Mid. L. lst Mt. Db. 

$2 000,000 Ont. & Quebec Cap. Stk. 

a 

Bds 


| 4,007,381 Do Perp. Deb. § 











} 676,000 Quebec Cntl. 1st Inc 
200,000 aw & Ott. Ist Mort. 
320,450 T« ouata Ist Mt. Db. 


719,000 Toronto ¢ irey & Bruce Rl 


Do Consolidated Deb, 
Do AlgomaBrch,lst Mt 5 
0 Demerara Orig. Stock.. 


Do 2nd Equip. Bonds 


4 


3 
7 


i Tf eae 


of Can.Ster. Bds.1stMt. 4 
| 170,000 Wellington. & Manawatu 


Shares, £1 paid..... 


400,000 Do do Debentures .. 





1,129,°00 Atlan. & Lawrence Shra. 


849,5C0 Chi. & Gd. Tk. Coup. Bds. 


298,100 Grand Trunk Junct 


~16956000 Minneapolis St. Paul, &c 


AMERICAN SHARES AND Bonps. 


| Present 
Amount 
or Name, 
| Number. 
DHRARES. 
} 67,607 Alabama G.8. A.6% Prf 


156,600 Do B Ordinary a 
| £805, 200 Atlan. Ist Leased Line 


Rental Trust Stock 


} 
oadonn Atchison, Topeka, &c 
111965 D Pref. ae 
) Baltimore and Ohio . 
Central Pacific. .... 
. Chesape: ake and ( hi 
00 Chic. Gt. West. Prf “ A 
750 Do4 Deben' ture 
20 Chic. Mil. and St. Pau 
Do 7% Preferred 
0 Cleve.& Pittsbg.Gar.77 
Den. & RioGné.Cm.8tk 
Do 5% Preference . 
0 Erie Railroad ales 
J) - = 
Do 2nd Pref. «: ‘ 
t Northern Pref 
yes 


Do 4 Lsd. Line Stk 


‘000 Louisville & Nashville 1 


47,844,100 Mexican Central, L. . 


52,450,000 Missouri, Kan. & Texas 1 


13,000,00 Do Preferred ‘. 
100000000 N. York Cen. div. pay 
in L ondon 4s lid. 
58,113, 982 New York, Ont 9 SC « 
166,000,000 Norfolk & Westn. Com 
23,0C0,000 wp, Adjust. Pref 
79,800,000! N Pacitic Com. Certs 


75,000,00 Do Preferred Certs. | 
129245800 Pennsylvania ........ 


19,714,286 Pitts. F. Wayne& Chic 
7% Gtd. by Penns 
69,900,000) Reading, &c., Com. 
28,000,600' Do lst Pref 
42,000,000 Do 2nd Pref 


2,490,000 St Lou. Bdg. 6% lst Prf. 1 


3,000,000 Do 3% 2nd Pref. Stk. 


$ 119900000 Southern Railway . 


57,290,400 Do Prefd..... 
30,204,706 Union Pacific C« im, 
75,000, 00¢ Do Pref 











28,000,000 Wabash, &c., Com ... 
24,000,000 Do Pri ference ..... 
i265, 740,000 Do “B” Deb. Certs.. 

Bon bs. 7 
1,750,000 Alab., Gt. Sth. 1 Mt. 6 
2,800,000 Alab. Mid. Gua..... § 


124074000 Atchsn, Top., San Fe 


Gen. at Certs. 4 
51,728,000 Do 100-yr. Adjust. 
} 5,375,000 Balt.& OF vioGid. Bas. 


re § 
}10,667,000 Balt. & OSW. Ist Mrt 44 
} §,000,000 Beech Creek Ist Mrt 4 
* 13923601 Can. Sthrn., lst Mt. § 
)30,096,000 Cen. of N.J.,Gn. Mt. 5 
126,925,000 Cent. Pac. lst Mrt. 6 
.204,000 wo Lnd. Gnt. Bds. 5 
'25, 658,000 Chesapeake & Ohio 
lst Mortgage ..5 
£4,0€0,000 Do Gen. Coup. Bds 44 
*7,501,000, Chic. & N. Wat. Deb 5 
*10000000! Do wb. Coup. Bds. 5 
\*2,315,000 Chic. Burl. & Quincy 5 
|* 26111000 Do(Nebraska Ext) 4 
\*4,000,000 Chic., Mil.,&St Paul 
ist Mt.8.W. Div. 6 


*1,800,000 Do La Cross & Day 5 
\*§,680,000 Do Hastings and 

Dakota lst Mort 7 
} 1,360,000 DoChic.&L.8.1stM > 
25,340,000 Do Chic. & P. 1st M § 
} 1,300,000 Do Wisconsin and 


Minn. Ist Mort. § 
| 4,748,000 Do Termul. Mort. 5 
23 476,000 Do Gen. Mt. “A” 4 
*1,528,00C Chicago & Tomah .. © 
16,555, (0 Chic. 8t Lou. & N. 0. 5 

45,923,000 Chic. ‘R l. & Pac. 
Gen. Mort. oe § 

6,000,000 Cleveland, Cinn., &c, 
Cairo Div...... 4 
4,000,000 Do Mich. Div.... 4 
6,250,000 Co'orado Mid. lst.. 2 
26,050,000 Den.@&h.G.10on. Mu. 4 
8,103,500 Do Imp. Mort. 5 
*1,972,000 Det.G. i. & Mil. Bas. 6 
2,875,500 Do Con. Mortgage 6 


* Currency. 


* 


Porn 


Share. 


Amt. of 


ookh 


~ 





100 


y, Red ° 
1908/11 
1928 i 


1995 
1996 


1925 
1990 


1908 
1987 ! 


98-8 


1900 ! 


1939 
1992 
1933 


1$2) 1 
190) 102 


1909 
1919 


1910 150 


192) 


192] 121 2 
1921 12 


1914 


1989 112 


1905 
1951 


1988 108 1 


1939 
199] 
1947 


1936 102 ; 
1928 107 & 
1918 110 15 
1918 105 10 





Cc losng) Preser.t 


A 
\ 19,770, 000| East Tenn., Virg., & 
7 Geors gia 
6 | ase cee Erie Ist Cons 
Do Gen. Lien .... 4 
00 Galvt.& Harris 1Mt. 6 
Grand Rapids and 


as 
Fl 2.409.000 mn, Co 1 Mt. &ds. 34 
43/10 5 Do Gold Bor .4 


id. & Vine. lst Mt. 7 
Lehigh Val. Con. Mt. 6 


) Do Ter. Od... 
)¢ pons Ene. Gld. Bas. 
)| Louis. & Nash. Bds. 
Do Snkg. Fd. Bds. é 
Do 1st Mt. Bonds, 





Do Coll. Trust.... 5 
Do Unified 4 
000 Mayhattan Con.... 4 
Mexican Cent 4 
Do Inc. Bonds ee 
00| Mexican Nat. lst .. 6 /1 
060; Do 2nd A Cum... 34 
0,090 Min&st Lou.Gd.Bds § 
Minn.sSite.StMarie 
& At. 1M. Gd. Bds, 4 
Mis. Kan.& Tex. 1M. 4 
Do do 2nd ..4 
0 Nashville, Flor sand 
Sheff.,5% 1M. Bds 
New York Cent. Mt. 
Do Deb. Bds. .... 
Io G Deb. Certs... 
.Y.,Lake Erie,&W. 





4 
Mr OPCcwonrd X 


C4 DD 


y 





~~ 
Pon 


OF tO OO NC OND 





Do Ist Cons. Mort. 


Y.,Ont.,&Wsn. lst 
Do Refund Mort. 

Norfolk&W.Gen. Mt 
oe Im P. & Ex Rds. 


OC Panaiia Subsy. Bds. 





Do Ge id Bonds 
Do Ea. Tr 


0 Per nsyl ( ‘0. 1 st Mt. 
Phil. & Read. Ext. 









237,500 Eastu.Rly ofMass . 6 
07 3,000 LilinoisOen.Sk Fnd. § 3993 
200, 

3 


Do 1905, 1C6 1 


Do Memp.& Ohio..7 |}99) 
G|Mexican Int. Rird. 44) 
S Mexican (A Certs. oh 
C; National iB Certs, sis ) 
0)N. York & Can, Bds. 6 (1904/1607 
New York Cent. Mt. 6 |1903 10 
N.Y.,Penus. &OhioEgS |1908 ¢ 
North Ceut. Con. Mt. 6 1904 | 1C 
) Pennsylv. Gen. Mrt.6 1910'; 
Do Con.Sk. Fd. Mt. 6 1905/1 
Do Cons. Mort. .. 34/1945 | 
000,000 Phil. & Erie Gen. Mt.6 1920 
(4€0,000'Phil. & peed. Gen. 
Conse ortgage6é | 122 
000,000 St. Paul, Minn., and - 





RAILWAYS. 


AMERICAN STOCKs—Con 


Name. Red! paaee 


Ind., Ist Mort... 44,19 
Gold Bonds .. 4 


) Louisville Div 34,198 






Gold Bonds.. 44/19 


N. Orl. & M. Div. 6 


Pon 


lst Con. Mt. Bds 
Fund. Bonds 


Aeon 


o 





1 


) Gen Lie 0 
n.&Cal.1MtBds 


Con.Sk.Fd.Mt. 


> 





» Cons 


PPP Pann 


> 


nas, 1897 ...... 4 1997 

0 StLouis&S. W.lstMt 4 j 999 
Do 2nd Mort -- 4/1989 
St.Louis Bdg.1stMt. 7 |1999 


St. Paul, Minn., and 
Mani. Cons. Mort. 
Do Cons. . 
Southrn. Rly. istCon 
100 do E. Tennessee 
500 South Pacificlst Mt. 
ferm. Rd. Assn.ofSt. 
Louis 50-yr.1st Mt. 
Texas& Pac. 1st Mort. 
Do 2nd Mort. .... 
Union PacificlstRid 
& Lnd. Grant Bds, 4 
Wabash lst Mort... 5 
West Penn.GoldBds 4 
West Shore Guar... 4 


AMON 
= 

o 

~ 


> 


own = 


StTFRLING Bonps, &c. 


Alanama Gt. Sthrn. 6 |1906 11 
Do Gen. Mort. 5 |1928/1 C 
a.,N.O.Tex.&c. Db 6 1940 1:0 12 
Do 2nd Debens... 1940 
0 Allegheny Val.Guar. 
AtianticlstLesd.Ln. 
Rt.Trst.,4,Mt.Db 4)... 1 
0 Baltimore & Ohio.. 1902 
Do - {1910 
70\¢ Chic &Altn Con. Mt. 6 1903 iu 
0 Chic., St. P.&K. Stg. 


Prio a 
1906 


Do Bonds... ..... 34/1950) 1 
Do lst Mort...” ¢° = LL 
Louis & Nash. M. C. 
& Ll. Giv....... 6 |} 


i 


Mani. Mt . Berip 4 1940 


733,600 3. & N. Ala. Bds. Gua. 6 1903 
1,133,800 United New Jersey 
Gen. Mort 


Currency 


FORBIGN RaILways. 


t! Name. 
20 Alagoas, L.. 


Do Debs. red. 1912, é 


100 Alcoy and Gandia, Del 
ed., § . e+ses <o 
2,200,000) 100 Antofagas (Uaili) & Boliy 97 °9 | 


Do Debentnre, 4% 


1, seule 100 Argntne. @. Wt. Deb. Stk 100 


vo 2nd Deb Stock. 


Arica and Tacna ..... 
907000 20 Bahia & San Francisco... 


Do Timbo Branch . 


5 Bilbao R. & Cant. RL, i 
ll, ‘250 20 Brazil Great Scuthern . 





| eee 








1910 13 











a) 


103 
§ 
8 
2 


> » 


0 
“x 


eeceeve 1901 | 


FoREIGN 


a 






660,000 100 


735,392 100 


10°’ Moscow- Jancdats gtd £ 
( Nan 3% iege 


1,616,600 19¢ 
| 00° 1¢ 
. ‘ 1 
581,620 10¢ 





a: 10 
10¢ 
106 
89,800 100 
175,C00 10¢ 


0 10¢ 
10¢ 


320 10¢ 


x 


6 
2 


.06 


Bi 
10 


RAILWAYS. 


RAILWays—Con. 


. Ayres & P 7 


0 B. Ayres Cae esees 
Do Deferred 
Do Prefe rre ed 





‘entral “Deb 


‘ordoba and R« 


Donna Ther.Chrstna.,L., 
Dets. Red 


La Guaira & Caracas 


t "Pr ference 8 Y 








id No V a rue Pri 


N.-E of U ruguay, ka, Ord 


/ nd Pi ference 





N. of 8. African Rei ib 


rtoman(Smyr.to Ai 


Do Assutng Sei alkenv 


Do 8e vaikeus Ext. bs! 


T ireh xten. Debs 
* 


oe and Ext 

Pirae 2s, -_ ‘Da, &e. 
M: 

fe & Sao Fran. L. gtd 


Kio Claro 8. Paulo 


0| Royal Sardinian ....... 


Royal Trans-African lst 


San 'P au to (Bi az.) L 
, Be 54 7 De be nture Stk | 


Vo ls 371 (Series X) 


98 Brazil K.G.dosul 7%! 
100 
100 
© 100 


Swedish Cent. L., 

Do 5 % rreference ... 
faltal, L., Ordinary ... 
United of the 


West Flanders. 
Do 54 % Preference 
20 We estert 10f France Ublig 
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| 1146 THE ECONOMIST. [August 5, 1899, | 
| FINANCIAL, LAND, AND — 
| RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c ay Re - 
} Foreigs Raitways—Con Es . Closng| zi < " £i< : 
Present) - s z Name. Prices. s = Name. one Siz Name. Cloeng s 
“ae ie sian Pie | — =i ap } Prices x 
r No, | & ‘Prices. || > ; ae: aiaieadl 6 7 | 
| - ] United States Brewing ... 7 ‘ . ; 
Awa : senor t 10 1 er (P d Son) .., 12g 3 > yo E, C. Powder, Limited ....) $ ¢/ 39] 2/R. Plate Trust, Loan, ke. 
$56,300 We} Weta. of Buenos Ayres, | 10 | 10 Walker (P. W. and Bon) “e 140 | 20 | Ricy Renthans. tae teed 31 3 ; A Shares st | uC 
+ ann oanien Mo “meet | ht oN te rain Wily} 1) 1 Eng Sewing Cotton, ( 2 #} §| 6! poBShares “°*! Bf 33 C 
| 1,0 0 100} Do Mort Bonds §& ’ 120 22 Lin ited, On % . } l DoS ° Cum. Pref 26 14/10! 2 Scott. American Invest. _L 3 a) i 
[| SE Wok ae Bevane Mort | Dx etm tI ref. | ay de {Stk Du 45 at Mort. Deb. Stk. ACS 6, istic |100 Seottish Aust. Invest., L 70 7s St 
| 120,986 20 var 3 MM | gtyr00 | DoMy Tt Ded. 102 108) 19 | 10 Field (J. C. and J.), L.. O41"? \Stk /100 Do 6 % Gtd. Preference .. 131 36. g 
|] -T0se0 tetra & Resiva | —=S {Sue Dod 1 2 (FineCttn.8pin.kDblg.A-Ord 16 2 igek i100 | Des 9 da’ de -_ § 
NIES. ] i 1 6° Cu Pre . - le 14) 99 | 90 South Australian .......... 51 100 
| panes. INSURANCE = stk 1 Do 45 Ist Mort. Det. Stk.104 7 a = Stock Exchange 34% Deb.'81 .. -- | 10 
2 e¢ 16 11 Fore Street Warehouse, L) & £4) ig | “i [Trust & Agcy. > Austr. L a an 1 
¢ |gs = oo li. Seren es B., &8ons,L. 132 (19;10) po do ceiwkpecers! AE Sth 
1) ee «= « <cs cs 2S 7c 1 + |} Porter, and Cc L 14 =& 10 7 Do 5° Prefer: ‘ce Bhares My ; 
SE Lt 2: $s |< Name. rs SS lar |100 \o ilic Power, Li288 68 | on | “p and Loan of Cauaaa 33 
e> i = . ol cies 00 G : ; 
| £6 lez Name Es 3° | et £5 22 Stk os General Hd raul le Yah ae ‘ 20 6 Trust and vonn of Causda i 
ne §R a< | 4a ae oe | "A Deb. Btock saunas 55 € 54 24 Trustees, Exors. &c. “Corp., L ii 1? 
| > a a. as stk 100 No B Inc. Stock veveee| 1214 igtk 100 ~Do4’'Irred. Debs. ...... 108 21 ; 
00.00 3 : 20) 2} 10 10 | 12 Gordon Hotels, Ord ‘7, & | 10| 6 Union Discount of Lond, L 1641¢3 | ae 
| “Gorooo| sr{AgTe, LAmited ..| § | $ | 5, 341 s60,0008 AF Alliance Maru, 100! 26449 si°| 6 © Harrison, Barber & Go. Li 38 4; Stk 100 UnionMortgage & Agency of 1 
50,000) 5 |Anglo-Argntne,L| 9. 7 | ¢4 6i 0,000). Alliance Mar., L 1 6 2Ra 6 1 1 Harrod’s Stores, L, Ord....| 34 33 Australia (L.),6% Pref. 11 16 
200,000 €4/Anglo-Austrian. 1208 120812 3 24, 000 24 p * Atlas Fire & Lf & 4223} 10 10 Henry(A. and 8.andCo.),L) 134 2 Stk/100 Do 44% Irre i. Deb. Stock on 1 
29,970' 6 |Anglo-Ca'ifor., L 2( 10 11g 24) 67:00 = Be ore Bar..t, Sal tiaa s 6! 8 Homek Ont oni Pref Th 4) Gentes ly DO SAX irre. Deb. Stock’ 68 71 i 
$0000! 6, ABelo-Eeyptm.,L 19 & 74 72) 100,000, 4 Brit. Law Fire,L) 101.14 2. 10 | 8 Hornsby (Richd., & Sons),L) 72 24 2 
cote « [Anele-cureign, LT, 7.78 6 | ‘Bo Dart tS) ool “Bast st | 10 | 20 |Hotchkles Ordnanee keene] oe FINANCIAL—TRUSTS. 
BO;c00) 1s GRD of Africa, L) thd (64 18114) 0,000 20 Commer. Uni ™*100| 80.6 18110 10 Do? Preference........| Stk (100 Alliance Investment, Pref. 79 04 | 10 
$¢,C00! 6 (Bk. of Austri'asia) $ - Taian 5,182) 124 County Fire... . 10% 10/| %& & }100 10 | Dos "6) 66 |Stk/100 American Invst. Trust, Pref 118 25 ] 
30,000; § |Bk. of B.Columb) 20 20 (184194 | 336/756 > Eagle ......... 10| 2\ 993.) 10 20 Howards ox 1,6 \stk|100 | Do Deferred............. | 97101 | 4 
| 20,000! § |BofB.N-Amerea 50 50 63 75,000| 10° Employers’ Liab! 1¢ 6234 | 1 } HumberandCo.,L....... Ff (Stk (100 |Army & Navy i 1 9 3 
ie's6s| 22 [Bank of Keypt . | 2 | 12 el ie lanes 2F ol Sie 6 | 8 i. Imperial Russian Cotton ..| 64 7 [oie lion |e Deferred 18 22 oc 
12.555, § Bk. of Mauritius = i .? 10,000, 15 Ger eral van Ae 5 a Stk - lu 1 strial Dwellg., L 130 ss Stk 100 Do4 Debenture Stock..105 9 7 
nO OE oe i eeeed| tt2| a0 00 5 ees 6/27" *} 10 lt t,.L 17 8 Stk |100 | Bankers Invest. Trust, Prf. 105 i| 1 
20,000.04 |B. of N. Zealand wal? 8 ee Ge | sol al 10 10 fy =; b 21 2 \Stx |100 | Do Deterred............- 3 | fs 
Boer eto OO 6 ag | 32/000 *,8 Imperial Life -°) 20) $6 4) 10 | 1 IStk |100 | Do 4 % Debsnture Stock. 10¢ 
50,0 84/Bk.of Roumania “8 6 7 8 67,006 Ind — Mar 20) 24° a 627 |Stk !100 | British Invest Trust, Pref | 109 
100,000) 6 |Bank offarapaca) | t 136,965 , Cé |Lancashire 00/2417 g | 10/10 1, é 1, 24 22 \stk [100 | Do Deferred .... 0 f 
and London «| 2) | 98 2 44| 50,000 *35 Law Fire . M0! 444 8 |20 | 29 Licbig’s Extract cf Meet, Li os Stk 100| Do4% Debenture Stock.” ic - 4 
erpo0! 2, |B. nter.de Paris 20 to 10411 man 6) Law Gt & Trast 34 2023 4 S © Linoleum Manufacturi ng, L 14415) Stk 100 Foreign, Amer. & Gen. Prf. 116 19 2 
1,000 6 |Brit.of8.America e610 108118) §0,000' 44 Law Life ... 58 202 . 1 2 iene veceeeoe] QB 2 [ote [200 [Pore pied s eS 
100,000 16 \Cap.& Counties 50 | 10 394 150,000 5/6 p.s Law Union and 1012! 6 ali 2 ian Stk 1109 | Do De Steere anon oe) 88 G1 
*4s000! 10 |Chartd. of India| , : Nh Gen £80 Bien 7 (Stk (100 “Ora SE [St |100 |For. & Gol. Gov. Trat. L., Prf 131 3 ; 
Rast). & Chine! © | S000 NAepe Legal & Gom., fy Oo) aal'’s x) 30 | 20 Ins » Ord. ...- 6 7 let 100 | Do Deferred 3 im 
100,000/ 6 |Colonial ... 10 1p ae vat] 2821) 3 Lion Fire, td St.| 2465 99] 10) 10 “Dos % Cum: Pref. ......| 95 154 Stk (100 |Gen. & Com. lnvest., L., PY (108 13 1 
40,000 6 Ger. Bk.of Lon. 10 | 10 |11 22 | 94 640 ®  Liv., Lon.,Globe St. 16234 a! § 2 London Pavilion Limited 6% 74 Stk |100| Do Deferred 4752 | ‘ 
£0,000 75/p|s)HongKn shan 20° ty oath 49,6261, 6 Do (1i are “oeliod cevc7 | 10) 2d Lond. Prod. Clear.House,L) ¢ 4 Stk 100 Do 4% Del enture f Stock. |108 11 1 
"9080019 _—— of Pr ae “6s re Sa ae 4 oe, ne. F. 25 2h é 7 10 | 10 McEwan (James & Co.), L) : 2 Stk 1 Govmnts.8tk Inveat., L.,P1 85 9¢ 10 
papere Ss eee eS Sones) 175 ee eee £| iol Fie va lock: 1200 (Setrom Delinns Avece hee 105 1¢7 100 ) an kiess 27 31 
| Internatic ae 20 | 15 |103 2 10,000 10° iA n. & Laue. L 10} ¢,7 7 k 1 Mi ~. ide tite 24 24 tk 100 ne us 7 a canoes uns elt 27 3 | : 
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143/Lon. & West., L100 20 643 54 100,000 *124 | Pelic . clantase 16 | 16 |Pr s Patent Candie, L ... 39 41 ath aan Do Deferred Stock eee > | 
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2). a een © } 1 1. Bell's Asbestos, Limited 8 86m & Prices. Stk 100 Do 34 % Maximum +» 96 Lud £ 
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COAL, TRON, AND STEEL. —Con.| MINES.—Con. | TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con 
s oc Sig © 
<'3 Name. Closng| @ | @ Nam lor Eis gic 
z£ = e. osng, « ’ a zc 
& Oo Prices.| % | & | | Prices.) &  . Name. Somme sis Name Closng 
“ = ot Prices. 
10 10 Newpt.Abrern. S8tm.Coal,L 74 8} § _§ [Serra Buttes Gold. L..-..| 0 / cate at 
c m. Coal, L © is Jack Pro 4, Shs. } : 
% 20 NewSharlston Coll.'s,L. Prt 10°11-|'00 100 |" ings +}, act From, Bh Loft j pee noe asrgae Direct, 1. 6% Debs. 5 | Edinburgh Street 1s 24 
10 10 Pease and Partners, L., Ord. 19194) 2| 2 | Tharsis Sulphur & Copper, L| 7? 2! Anglo-American, aamited. 8 Glasgow Tramway, &c.,L.. 4 § 
Stk 100 | Do” Perp. Deb. Btock.. 118.17] § Tolima, L.A Shares -’.-| 2) 2} ace 400, | DO Preferred ............ 6 Imperial, Limited’ 
6 5 Rhymney Iron, Limited .. 122] 1| 1 |Transvaal Goldfields, Lo... 2 Oh to | ye | poo eterted...... 5 Lon., Deptford, and) Prefa. 2 3 
6 | §| DoNew.....-..cscces0, 1 1| 1|Van Ryn Gid. M. Estate, i.| “syafeite jito | Prasilian Submarine, L Sr 
100 100; Do5&% Debentures, 1890.. 97102} 1! 1 |Wassau (Gold Coast) Mug. L bn} 10/ | 10 Dos i Dende tees 100 London General Omnibus. . 205 215 
10 10 |South Hetton Coal, L.....: 184194} 1 1 |Wentw'rthGoldF'lds Prop,L Con. Telephone & Maintn., ’ 6 London Road Car, L. .. 0 
1 1 | Vickers, Bons, & Co., 1... Ord 5 54 | ; eee 10 | 10 Cuba, Limit Dintacaiccinsth 20 0 Montre 1 Btreet “Riy., 
Stk 100 Do Preference Stock .... 130 33 | | a 2 «4 \100 100 |Montreal Street Rly., 5 
SHIPPING. 110} 10) Do1l0% Preference ...... 184194 Debentures $23 107 9 
| 30 6 [African Steam Shi -| 5| § |Direct Spanish, Limited..:. 4 5 |109 |100 | Do 44 he ee 8 
MINES isis ee a BP svvceses 418; 6/ § Do 10% Preference ...... 945104/ g | 8 North Metropolitan........ 85 94 
; } 124 124 Amaz . on) Navigation % HH 2 100 Direct U.8. Cable, L......../ 12422 | 6 | 6 |North Staffordshire 
0 | , > Limited .......... 151 56 ro ci aa ci 
2 2 Alamillos, Limited ........ 4 3) 20 20 Castle Mail Packets, L. .... 17 18 Stk |100 ea ggi02 | 18 0 “aoe nO ie Nght "32°13" 
$25 $25 Anaconda Cop ver. 14114) 20 20 Cunard Steam Shipping, L 113124/stk 100 | Do 4°/ Mort. Deb. Stock. 5 | 20) 28 e eee Kasst aes : 
1 | 1 |Be chuanaland ixpl., L.... FZ) 20 | 10) Do. .....secnceerrerrreres 42 54! 10 | 10 | Fastern Extension, L 15 | 1 10 Bo th Le ae a ae 
5) | 50 |Borax, 6 % Debs ........... 70 75 | 15 15 General Steam Navigation. . 74 4 Stk /100 | Do 4% Mort. Deb. Stock. . 114 19 10 10 Sunderland, Limited “ae 45 54 
1 (1 British Broken Hili, i. : idia} 10 = at anes eee eeees $4 51100 100 ‘astern and South African 5 | § |Tramways Union, L. ......| 85 9 
12/ 10/ |Burma Ruby .............. sve | 10 0 5 fp IBID owns seen neon 9 9% 4% mort. deb... 99 103!199 100 | Do 44 % Debentures ...... 101 5 
2 2 Cape Copper, Limited. ..... 44 43) 10 10 Leyland (Fredk.)and Co.,L 26 30 10 Great Northern of Cop’h’g’p| 29 31 5 Vv a | emant 445 
2 2! PoCum. Pref. (6% min)..| 4 44|,10 10 0 7 % Cum. Pref ........ 144154) 25 | 25 Indo-European, Limited 48 621 45/40 Wolvert a Limi toa | att 
10) 10 Cham ia 64 ggi100 100, 04% Debs, ............ 106 109, “§ ‘8 National telephone Lisn.| 62 39 10 | 10 olverhampton, Limited... 44 54 
1 1 \Colombian Hydraulic ...... 3} 5 5 |Mercantile Steam Ship, L.. 94 93/10/10) Do6% Cum. lst Pref ..... 13 14 
1 1 \Cons,Gld, Fields of 8. A., oh. 78 74| .8 |8 |New Zealand Shipping,L.. 5364 10 10) Do6%Cum 2nd Pref.... 13 14 
1/11] Do6% Pref......... 4£} i0 10 |Orient Steam Navigation .. 23 34\stk 100 | Do34% Deb. Stock . .... $9 102 
100 100 | Do 84% First Debs. ....../106 108 Stk = ree s Oriental, Pref. 146 50 | 1 1 Oriental Telephone, L...... 3 1 
2. 2 \Copiapo NOE ai scacns0s 3g 32/8t RE inns win eencnen dnt 5 
1 1 Day cone P.C, Gold, L. I 1/100 60 Royal Mail Steam. m. Wot atin kis Debs. leat WATERWORES. 
St Ot MPM dacneasesasannaess ovho74 5 § Shaw,Savill &Albion, } 24 West Coast of America, L... 5 1 
100 100 DoS % Debentures ..... 104 106) .5 9 WO I coco ccasceceses 44/100 100 Do4% Debentures ... ..101 4 
100 100 Do 54 % Bultfontein Obs. 160102 | 20 20 |Union Steam Ship, Limited 19420 10 10 West India and Panama, L 13 1g) 20 | 20 |Antwerp, Limited.......... 224234 
& 2 Devon Great Consols, L. ..| 12 24) 20 10 PM cuinssesatesewenes 83! 10 | 10 Do 6 % First Preference ... 10410z/Stk/100 Chelsea, Ordinary...... 313 1 
: 1 pores Reotooert, iaawan 6 64; 10 10 ‘Union Steam Ship of N. Z, 8h 94/101 10! Do6% Second Preference 84 9 8 13 City of Bt Pete Sanes, L.. -.| 10 1 ll 
2 ortuna, Limited ......... l 0 Western Unio /, Sterling 0 | 10 Colne Valley coos! I 3 
1 1 Frontino & Bolivia Gold, L of 24 TEA AND COFFEE = . Bouds = - aiadeeare a 0 105 Stk 100 East London . woe (214 J 
4 4 ‘Great Laxey, Limited ...... Se et Oe BO BG, a eccnss kccecee 50 £4 Stk 100| Do 44% Deb. Stock... 2. ./155 53 
6 6 Libiola Copper, L........... 132) 5 5S British India Tea, L........ 1? 2 50 60 |Grand Junction, max.10%..'111 14 
: 3 Linares, Limited _ .. 74 Bs} : : Chargola fie Aapouation, bs L 4 oe 100 a 4%, Deb. Stock. 135 40 
1 Loud.& B.Col'm biaGld. Flds 122) Do 7 % Cum, Pref ; 1 lj Stk 100 ent . ../360 65 
2 2 Mason & Barry, Limited 3} 4 | 10 4 Cons. Tea and Lands ..... 23 44 TRAMWAYS AND OMNIBUS Stk | 160 Do New ‘Maximum, a y - {210 15 
1 19/ Montana, Limited.......... fet) 10 10 SS"). 4) aa 9410 10’ 7 |Kimberley, Limited....... 35 4 
10/ 10/ Mysore Gold, Limited... .. 645%) 10 10 Do 2nd Pref. 7%.......... 9410, 100 100 Lambeth, maximum 10 % .. 298 303 
2 2 Namaqua © op OM. Be scence 4 44) 20 20 Darjeeling Tea, Limited.... 19 21 5 | § |Anglo-Argentine, Limited.. 44 43 50 50 Do 74 25 3 
6 5 New Jagersfontein ........| 13314 | 10 10 Dooars Tea ................ 18 20 |Stk | 100 Do 6 % Debenture Stock.. 125 35 |Stk/100 | Do4  Debenture Stock. ./135 4 
l 1 ‘Nundydroog, L ............ Qtedy',+ 10 10 Si EE os ccnnadeshoaws 154164 10 | 10 | Barcelona, Limited 14 16 | 20 | 20 |Montevideo, Shares........ 16 17 
1 1 Oo regum Gold, L., Def, Ord., 32 i 10 10 Doom Dooma .. 2: 23 | 10 | 10 | Belfast Street . i 17 18 |Stk |100 Do Ist Deb.5% .... 103 8 
l 1 Do 10% Min. Pref, ... 4;xtg/ 10 10 Empire of India & © eylon. 910) 10 | 10 | Bordeaux Tramway, & &c., L 100 |100 |New River, New ..........'436 35 
> 1 PahangCorporation,L.,Ord.| led} 10 19 — DoS % Cum. Pref. --»/ 10 11 | 10 | 10 Do 5 % Preference. *. 1. 1$tk 100 | Do 4 % Deb. Stock... --|135 40 
d § Kich mond Uon., Limited . %&ef| 10 10 Jokai (Assam) Tea, &. 154164, 10 | 10 Calcutta, J" ee 8h $}\Stk |100 Do Debenture Stock :.. 135 40 
§ fi SUD Seeeereeas 44454' 10 10 De 6% Cum. Pref . eos) 149154) 5 § City of Birmingham........| 54 53) 20 | 26 ‘Seville, Limited seeped. aan 
100 100 Do 4% lst Mort. Bonds ../101 3 | 20 20 Jorehaut Tea, Limited |: --. 45 48 (100 (100 Do 4% Debs... ~.----/103 5 |Stk/100 Southwark, &c., Ord. ....../200 2re 
1 1 St. John Del Rey .......... 1214) 10 10 Lanka Plantations, L ...... 444° 5 | 5 City of Basnes Ayres, L....| 74 73| 10 | 10 Tarapaca, Limited ........! 8% 94 
1 1 Scottish Australian, z 10 8 Lebong Tea, Limited ...... 134144) 5 | 3| DoExt. . e+.) 44 43/Stk|100 | West Middlesex... ......../295 306 
1 1 Sheba Gold, Limited la if 10 10 Ouvah Coffee, Limited .... 6 7 |Stk 100' Do fer. 6% Deb. Stock .. 135 145 : 
(Continued from page 1143.) session Copper, after opening firmer last Monday, became dull 
and lower, while G.M.B.’s from £76 10s eased to £76 5s aa and 
GINGER.— At vege sale Cochin ruled flat for rough, but steady | three months prompt from £77 to £76 15s, closing buyers rather 
for cut sorts. 1,694 bags Pi urtly sold: Limed, B cut, 50s to 50s 6d; | under. A further relapse occurred on Tuesday, when monthly 
bold an ad medium limed N ative, part cut, 43s; medium and chiefly | statistics were published, showing an increase in the stocks, and 
small, 27s 6d to 28s; good washed rough, 23s; ordinary limed 
rough, 20s; brown rough, 20s 6d ; limed tips, 22s; good brown tips, 
2ls 6d to 23s; good cuttings, 16s; damaged, lls. Jamaica rather 
firmer. Fine bright (half barrels), 70s to 76s; good to fine, 
bright scraped (barrels), 57s 6d to 66s; middling dull, 503 6d to 
94s ; lean dark, 47s. 1 barrel Barbadoes sold, 42s per cwt. 


JUTE.—Business has ruled slow in this market, but old crop 
remains steady at £12, business done for dock native, first marks. 
New is lower, at £12 5s, c.f. and i., August-September steamer, but 
prices closed with more steadiness, and £12 10s paid for ditto. 


HEMP.—Manila has been dearer, although slow, ani the small 
sales include fair current, July-September, at £33 to £33 15s, and 
spot, £34 per ton 

SHELLAC.— Market has been steady, 
quoted 65s per cwt. 

QUININE firmer. B.and S. 
1s 1d to 1s 24d per ounce. 

INDIGO quiet, business being hampered by firmness of holders. 

CHEMICALS. 


wee] 


but very slow. TN, August, 


and/or Brunswick, August, done 


-Trade has been very quiet in all departments this 
k, quotations being generally steady. Acids: tartaric, English, 


ls 1d; and foreign, ls 04d; citric, 1s 6d to ls 7d per lb, on spot. 
Borax: crystals, 16s; powder, 16s 6d. Boracice acid: 25s for 
crystals; powder ruling at 27s perewt. Bleaching powder: £6 10s 


per ton delivered here. Alum: loose, £5 7s 6d, ex store. Sulph: ate of 


copper: £24 10s to £26 5s per ton, according to brands and delivery. 
\rsenic: powder quoted at 20s, and lump at 34s per cwt. Sugar 
of lead: foreign, 25s 6d, landed. Soda crystals: 52s 6d to 55s per 


ton, ex ship, Thames. Ash, £5 to £5 10s, according to percentage, 
kc. Cream of tartar: first white crystals, 75s ; and powder, 77s to 
78s per cwt. ( ‘hlorate of potash, 3¥d to 3id per lb, early delivery. 
Sulphate of ammonia: grey, 24 percent., £12 to £12 2s 6d per ton, 
London and Hull. 


METALS.—-The market opened 40s firmer for tin last Monday, 
but on profit taking irregularity was followed by a relapse, which, 
was, however, recovered later. Straits, for cash, fluctuated between 
£146 and £145 7s 6d, and forward, £147 to £146, ultimately rally- 


ing, while at the close there were buyers in these positions at 





a 











there were finally buyers of cash warrants at £75 16s 3d, and 
three months prompt at £76 2s 6d. By the middle the week 
the metal attracted more attention (after being neglected at the 
commencement of the session), when £75 16s 3d cash and £76 6s 34, 
three months, prompt, were touched, but the market reacted, and 
at the close there were no buyers in these positions over £75 10s 
and £76 respectively. Thursday’s market opened dearer, but 


] 


became dull and lower, closing with buyers at £76 cash, £76 8s 9d 
three months, prompt. Lead dull, with a weaker tendency, and 
spelter easier, down to £25 7s 6d being accepted for ordinary brands, 
with further sellers since at £25 5s, and iron considerably lower. 
Quicksilver unaltered. 


LINSEED.—A firmer market, more especially forward. Calcutta: 
London, August-September and September-October, quoted 37s 9d 
to 38s. Tothe Continent: Calcutta, July-August, 38s to 38s 3d 
and Bombay, in the same position, 39s 6d to 39s 9d. Import into 

London since the beginning of the year 394,420 qrs against 288,620 
qrs same time last year. Afloat from the East Indies and River 
Plate, 173,000 qrs, against 178,000 qrs last year. 

RAPESEED.—Tone quiet, but steady. Brown Calcutta to 
London, July-August, quoted 34s. To the Continent: Yellow 
Guzerat, July-August, 37s 3d to 37s 6d; yellow Cawnpore, 36s. 


Import into London since January Ist, 
same time last year. 


34,340 « qrs, against 40,795 qrs 


COTTONSEED well maintained, near positions being sparingly 
offered. London, spot nominal, ex-warehouse, and August, £6 10s 
Hull, spot and passage, £6 6s 3d; October, £6 12s 6d; November 
January, £5 2s 6d. Import to London since January Ist, 19,905 
tons, against 27,750 tons last year. 

OILS.—Linseed firmer, with a better demand. On spot, in pipes, 
£20 to £20 2s 6d; and barrels, £20 7s 6d; Augu £20 5s; 
September-December, £19 12s 6d; Jan.-April, £19 ; Hull, naked, spot, 
£19 10s; August, £19; September-December, £19; and January 
April, £19 15s. Rape very firm, but quiet. Brown, on spot, £22, 
which also remains the quotation up to the »end of the year. Refined 
cotton, £18 10s up to £20; crude, £17 7s 6d; Hull, refined, spot, 
£16; August, £16; November-April, £14 5s; and crude, on spot, £16. 
Cocoanut, Ceylon, on spot, quoted at £25, and for shipment, £26 

‘anhs ¢ C a ft oatern} 25 156 > tan 
£145 17s 6d and £146 17s 6d respectively. Tuesday's market ex. | Cochin, on spot, £28 10s to £29; and for arrival, £29 19s por ton, 
perienced an irregular decline on realisations, but the tone was Tee ; act a ’ ' 

better at the close. and values left off buyers at £144 15s cash, TALLOW. Some 1,32C casks Australian and New Zealand were 

£146 forward. Monthly statistics revealed an increase in the } fered in auction, of which 9,104 und buyers, low so ng in 

visible supply. After a good deal of irregularity at the middle of {| ™°S Support a& generally Sd to 6d a oy ane tare 
the week on profit-taking, values marked a decline of 42s 6d since qualities ruled firm. Fine ie oe y bs ted 278 Sd to 27 6d ; fair 

the close of the previous afternoon, Straits settling down buyers | °° good, 26s 6d to 27s; fine beef, 25s Sd to 25s 6d p . 

at €142 17s 6d, col three months, prompt, £144 2s 6d. Thurs- | TURPENTINE has further advanced. American, on spot and 

day’s market was also an excited and irregular one, and | August, 33s to 35s 34; September-December, 35s 6d per ecwt. 

by the close of business there were buyers of cash warrants | Stocks at public wharves 9,520 barrels 29th ult., against 7,085 in 
at £139 10s, and three months, prompt, at £140 15s, | 1898. In course of landing 2,900 barrels. Deliveries, week ending 

Which marks a drop of 67s 6d since the final rates of yesterday’s | July 29th, 2,735 barrels, against 1,420 barrels, and afloat to 
i ae = ——— eee 

























































































































NO AGENTS EMPLOYED. (Late J. K. STARLEY € CO., Ltd.), ( 
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— | 
London 8,000 barrels, against 14,110 barrels during the correspond larity and weakness, closed, with buyers at £137 15s, and three | 
ng period last year | months’ prompt at £138 17s 6d; while Chili bar copper was fairly 
PETROLEUM dull and unchanged American refined, on spot, steady, and closed at £76; buyers, on spot, for GMB’s, with three 
63d; and forward, 63d; water white, 74d. Russian in thes months’ prompt, at £76 7s 6d. Spelter manifested a further | 
positions, 54d to 5id per gallon respectively. declins Ordinary brands, £25 per ton, sellers. | 
TOBACCO. —Business remains quite inactive, and is likely so to | 7 
continue during this month, it being the usual holiday period. sag wey — Sanaa 
| | er ibs Dy 1€ carcase, | 
a a 
POSTSCRIPT. Friday Evening. | Interior beet i Raeecieaiiaies oh 5 8 | 
Hl QURAR—Lkeuin nethasl, quod badtanes, Sell cainc. Bescon cubes, | RRM Tie cree 2 S| Rete atta oeneeeesreneeeeeee 8 BT 
irm. Meyer’s sellers, 14s 6d, f.o.b. German granulated firm. WE GEED ccnetacanidccvucenone S Ot RR GOD cc ccccccccvccscocs 4 4 } 
Re ady and August done, 12s 64d, f.o.b., for first marks. mont im, | OO Le - ~plaba tle Fk Pe ree sta shaxeneserncewcoes .s 
closing easier Anauat Some is to ile O4d ae Bie: i pt aa PR ic dnasxcnsessenes © OD | POE ccc ccccvcdvcsecesses seccove ee 
10s 94 to 10s 93d. f.o.b. LONDON POTATO MARKET. | 
METALS.—There was not much doing as a rule to-day. T aon Per Cwt. | . ; Per Cwt. | 
Bea of He ..4s 6d to 5s | Sutton’s Early Regents .... 4s 
however, absorbed the main share of attention, and, after irregu Snowdrop ... STS th ea 4s = 
Snare eee cc eens 
TO CYCLE IN SAFETY ei © 
METR OPO LITAN agai Adds Made in 3 sizes, i 
LJP E *ssurance society. Imperial Ro iT ‘COB. }} immeasurably | 
ESTABLISHED 1835. a to Celerity / 
RDUCEED OF Specially and Comfort 10 6 
The Mutual Principle for the Benefit of absolut ty : aaa 46 6 
the Policy-Holders alone MOUNTED FROM THE GROUND. in W riting. 
The machine par exc ence for nervy stout, o1 Of all | 
STRONG RESERVES. Any make of Tyres Fitted to order Pens 25/ " ” 
LOW EXPENSE RATE. _ ee caicaal UP TO 
All Surplus applied in Reduction of Premi f i 
Surplus applied in Reduction of Premium. h amous. Post Free. 
plus app The Rover Cycle Co., Limited 


ae METEOR CYCLE WORKS, COVENTRY. are 
For Prospectus, &c., apply to i 


LONDON 


THE ACTUARY, 4 and 5 HOLBORN VIADUCT, E.C. 
Offices: 13 Moorgate street, 157 NEW BOND STREET, W. 
LONDON, E.C. 19 & 20 OLD BAILEY E.C. (Repairs Dept.) 


bs oe VINOLIA 


WESTERN AusTRALIA,| “44: SOAP. 


THE COMING COLONY. FOR DELICATE, SENSITIVE, IRRITABLE SKINS. 





|. 
THOMAS & DAVEY, ».MASIE: TopD 4. 2aRD,,.. | 


3 Exchange St.,. MANCHESTER. 
BUTE DOCKS, CARDIFF. PARIS: BRENTANO'S, 37 Avenue de |'Opera. 
ss AND OF ALL STATIONERS. Fy 
‘ SHIPPEI | 





























CAMBRIAN NAVIGATION. STEAM COAL. HONGKONG AND SHANGHAI | 
. 2 SANKING CORPORATION, 
Orders for which are obtainable on application Telegraphic Address: “*Cambr » Cal Not I . EEK ie n, RPO! A nO TRANS 
to the Agent-General. ESTABLISHED 1818. FER BOOKS of this Corporation will be CLOSED IN 
y from the 10th to the 19th August, 1899, both days || 
Splendid Soil, Abundant and Certain Rainfall nclusive, for Dividend purposes. PE 
imate. Good Harvests, and HEERING S EWEN CAMERON, \ yanagers 
Grand Cl ’ JOHN WALTER ; Managers. LC 
| BEST MARKET IN THE WORLD. COPHN HAGEHN 3] “on bard —— %, om E.C | 
ith August, 18% | 
| EASY FACILITIES OF TRANSIT. (4 : FERGUSON’S 9 E\ 
| CHERRY BRAN DY. Special Cream Breadalbane, 
| A LARCE AND INCREASING COLD YIELD. Sold by all respectable Wine Mercha ax | 
| Sol e8 L ne h : Seed 
From 207,000 ozs. for the year 1894, to 1,050,000 ozs 7 P. &0. LIQUEUR Scotch Whiskies. IN 
for the year 1898, ensuring a consuming population. SAFE INVESTMENTS in BONDS. Recommended by the Medical Faculty. 
| anneenee YEAR 5", BONDS GOLD ALEX. FERGUSON & CO., Ltd., 
Coal, Lead, Iron, and Copper Mines. iin Dic Chae Seana wen cma ee, 108 West Regent Street, GLASGOW. 
ee ‘aioat GOLD MINE _ Branches: Lonpon. Newcastie. Lrverpoot, &c. _— 
sO . 
not excelled in U.S.A., over $10,000,000 in sight. r 
|| MAGNIFICENT TIMBER RESOURCES. | price about 3 to 31 years purchase at. present A TuIn Cocos A 
income. 40 iles underground wo1 gs, yet almost 5 
Pear! virgin mine 
earl, Shell, and other Fisheries. : 
r C. L. BOON & 00., Chicago, Ill, U.S.A a 
| Full and Detailed Information, with THE STOCK EXCHANGE, The choicest roasted nibs of the natural Cocoa on 
| publications and plans, may be obtained gratis ‘bia being subjected to powerful hydraulic pressure, give | 
from the Agent-General for Western Australia, 15, NOTICI f rth their excess of oil, leaving for use a finely Jay 
Victoria Street, Westminster, and by Letter from — kg a . a llowea | favoured powder—a product which, when prepared Cu, 
the Department of Lands and Surveys, Perth, |, * “ Se eee eee nage = — ‘scene | With boiling water, has the consistence of tea, of Rig 
Western Australia, by persons in any part of the ae Mee a ‘abs aimaadan oilman a a ee which it is now, with many, beneficially taking the || He 
World. ' aaa <i. ceeee ae Brol a “es o ‘ve | Place. Its active principle being a gentle nerve || Tr, 
GEO. THROSSELL, Dealers are not Members of the Stock Exchange, Stimulant, supplies the needed energy withons Fr 
’ Commissioner of Crown Lands. “* — : pr M oe seagee gre , lia a tins. If unable to obtain it of your trade omen, ote | Po 
\y Za ee een ane he ceon at the | Will be sent post free for 9 stamps.—James Eprsand |} — 
aetie = st ' 7 1 a ioe Thanh ' | se . , Co., Lrp.. Homeopathic Chemists, London, {| =o 
QILV ERED PLATE GLASS | Zaralemes, ane Et mio COCOA | Vie 
for LOOKING-GLASSES, with or without a WARD SATII Stock Exehang Joh 
frames. Silvered by new process with pure silver, Secretary ¢ a : Denar on eS FF . Exchange, 1 I 
not liable to injury from damp, heat, or handling Committee Roor He - ock Exchange, ESSENCE } 
Unequalled in brilliancy Samples, tariffs and Lor » aan ] 
estimates on application. . 
Tux PATENT SILVERING COMPANY (Limited ’ 7 PH YPHERS : 
dimiet)) ~6§'WHITELAW LEGRA - | 
| 
| (XILT CHIMNEY - GLASSES, IMPORTANT NEW WORE. | ; 
CORNICES.—OVERMANTELS HARD | 400,000 Words, in one continuous Alphabetical and one continuous Terminational Order |} = 3 
woop Latest designs Moderate prices sest leas Pag 1 Applic y ane 
quality. Old frames re-gilt. Old glasses re-silvered. Specimen Pages on Application. PE 
\| Tue PATENT SILVERING COMPANY (Limited) WHITELAW’s TELEGRAPH CypHer Orricre, 39 Lombard street, E.C.; Sporriswoope & Co., 54 Gracechurch 
| 10, 12, and 14, Lower Kennington lane, London. street, E.C.; Panmer & Howk, Manchester; James MacLenose & Sons, GLAsSGow, | een 
OF _ ee 











